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Important notes
Theinformationinthisdocumentformspartofandshould
be read in conjunction with the Product Disclosure
Statement issue number 1 dated 30 October 2026 for
PerpetualPrivateMulti-ManagerCharitableEndowment
Fund (PDS). Terms used in this document have the same
meaning as in the PDS unless otherwise stated.

Thisdocumentcontains importantadditional information
about:

how the Fund works

risks

labour standards, environmental, social and ethical
considerations

fees and costs

howmanaged investment schemes are taxed.

This document is current as at 30 October 2026. Certain
information in this documentmay change from time to
time.Where this information is notmaterially adverse,
the updated information will bemade available on the
Fund'swebsitepspl01mstrrt0i5prod.dxcloud.episerver.net/
pwm-charitable-endowment-fund-updates.Apapercopy
of any updated information will be given to you without
chargeupon request. If a change is consideredmaterially
adverse, we will replace this document. As you are
investing through a Service, you can obtain updated
information from your Service operator.

The following statement takes effect on the date notified
to investorson theFund’swebsiteconfirmingcompletion
of the salewhich is expected to occurbefore 31December
2026:
PerpetualLimitedABN86000431827has sold thewealth
managementbusiness toBCPEBartonBidCoPtyLtd (ACN
694979041),anentity indirectlycontrolledbyBainCapital
Investors, LLC. The wealthmanagement and advice
business is no longer owned or operated by Perpetual
Limited and the products and services are not affiliated
with or guaranteed by Perpetual Limited.
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How the Fund works
Investments
You can invest in the Fund by directing your Service
operator to lodge an investment application with us.

Wehave thediscretionnot toacceptapplicationsandcan
delay processing them if we believe that’s in the best
interests of investors or required by the law.

Withdrawals
You can withdraw all or part of your investment in the
Fundat any time by directing your Service operator to
contact us and provide uswith the number of units or the
amount to be withdrawn.

If youwithdrawyourunitsbefore theendofadistribution
period, youwon’t receive a distribution for those units in
thatperiod.Yourwithdrawalamountwillgenerally include
your share of distributable income accrued in the Fund
to the date of withdrawal as capital.

Wemay determine that part of your withdrawal amount
represents a share of the distributable income including
realised net capital gains.Wewill advise your Service
operator if this happens.

We’ll confirmallwithdrawals inwritingwithyourService
operator.

Distributions
A distribution is the payment of the Fund's distributable
income to investors at predetermined intervals.

At the end of each distribution period, the Fund's unit
pricewill typically fall as it isadjustedtoreflect theamount
of any distribution. As your distribution amount is based
on the entire distribution period, the closer you invest
before the end of a distribution period the greater the
possibility is that youmay receive back some of your
capital as income in the distribution for that period.

The Fund's Constitution allows us tomake special
distributions on an interim basis without prior notice to
investors.

Any realised net capital gains are generally included in
the 30 June distribution. However, wemay choose to pay
some, or all, of the net capital gains as part of a regular or
a special distribution where we believe it is in the best
interestof investors, includinginstanceswherewebelieve
investors would benefit from havingmore consistent
distribution payments throughout the year.

You still have to pay tax on the distribution even if it is
reinvested (if available) or received after the end of the
financial year – see ‘Distributions’ in the ‘Tax’ section for
details.

How units are priced and investments
are valued
Unit prices for the Fund are calculated by:

establishing the net asset value of the Fund

forentryunitprices–adding theapplicable transaction
costs (buy spread) to the net asset value and then
dividing the adjusted net asset value by the number of
units on issue to determine the entry unit price

for exit unit prices – deducting the applicable
transaction costs (sell spread) from the net asset value
and then dividing the adjusted net asset value by the
number of units on issue to determine the exit unit
price.

The InvestmentManager generally determines the net
assetvalueof theFundoneachbusinessday.Thenetasset
value is calculated by deducting the value of the Fund's
liabilities from the value of its gross assets.

Thenet asset value of the Fund includesunrealised gains
and lossesandany incomeandrealisedgainsaccruedbut
not yet distributed. If unrealised gains are realised in the
future,anyassessableportionwillgenerallybedistributed
to investors.

Investments are valuedat theirmarket value. In all cases,
theInvestmentManagerdeterminesthevaluationmethod
according to the Fund's Constitution. For the Fund's
investments in othermanaged funds, themarket value
will normally be based on the exit price of units in the
underlying fund(s).

TheInvestmentManagergenerallycalculatesandapplies
entry and exit unit prices on each business day.

Occasionally theremaybe delays in receivingunit prices
or investment valuations from the underlying funds due
to their finalisation of distributions or unforeseen
circumstances. This restricts the InvestmentManager's
ability to calculate and price the Fund. Importantly, the
timing of unit prices impacts processing transactions
including applications and withdrawals.When
transactions are processed, the InvestmentManagerwill
use the applicable unit price you are entitled to, based on
the date we received your transaction instruction from
your Service operator.

A copy of our unit pricing policy, including details of any
discretionsthatwemayexercise invariouscircumstances,
is available at the Fund's website or can be obtained free
of charge by contacting our Unit Registry.
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Continuous disclosure documents
At the issuedateof thePDS, theFundwasnot a 'disclosing
entity' for the purposes of the Corporations Act.

Where the Fundhas 100 investors ormore, the Fundwill
be considered a ‘disclosing entity’ for the purposes of the
Corporations Act andwill be subject to regular reporting
and disclosure obligations. Any continuous disclosure
obligations we have will bemet by following ASIC’s good
practice guidance via web notices rather than lodging
copiesof thosenoticeswithASIC.Accordingly, shouldwe
become aware ofmaterial information that would
otherwise be required to be lodged with ASIC as part of
ourcontinuousdisclosureobligations,wewill ensure that
suchmaterial informationwill bemade available as soon
as practicable at
pspl01mstrrt0i5prod.dxcloud.episerver.net/
pwm-charitable-endowment-fund-updates. If you would
like hard copies of this information, contact our Unit
Registry on 1800 677 648 and it will be sent to you free of
charge.

Copies of any documents lodged with ASIC in relation to
the Fundmay be obtained from, or inspected at, an ASIC
office. Investors have the right to obtain a copy, free of
charge, of themost recent annual financial report of the
Fundtogetherwithanysustainabilityreportandhalf-year
financial report lodged with ASIC and any continuous
disclosure notices given by the Fund after that annual
financial report but before the date of the PDS.

Privacy
Asyouare investing indirectly throughaService,wemay
not collect or hold your personal information in
connection with your investment in the Fund. Please
contactyourServiceoperator for informationabout their
privacy policy.

Anti-money laundering and
counter-terrorism financing
Asyouare investing indirectly throughaService, youwill
need to satisfy your Service operator’s requirements for
verifyingyour identity for thepurposesof theAnti-Money
Laundering and Counter-Terrorism Financing Act 2006
(AMLAct) and other applicable anti-money laundering
andcounter-terrorismlaws,regulations,rulesandpolicies
which apply to them.
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Risks
Investment strategy risks
Gearing risk
The Fund doesn’t use gearing as an investment strategy
but some of the underlying investmentsmanaged by the
specialist investmentmanagersmay gear.

Withgearing,money isborrowed to increase theamount
that can be invested.While this can result in larger
investment gains in a risingmarket, it can alsomagnify
losses in a fallingmarket.

Gearing increases the volatility of a fund’s investment
returns. Consequently, a fund that gears is considered to
have a higher investment risk than a comparable fund
that does not gear.

Short position risk
A short position can be created when a fund sells a
borrowed security before buying it back from the open
market to return to the securities lender. The following
example shows how if themarket price of the security:

falls in value, the fundmakes a profit because it buys it
back for less than it was sold

rises in value, the fundwill incur a loss when buying it
back formore than it was sold.

Example – for illustrative purposes only

1,0001,000Number of securities borrowed

$10$10Market price when borrowed securities
are sold

$10,000$10,000Proceeds from sale of borrowed
securities

$12$8Market price when securities are
repurchased to return to lender

$12,000$8,000Cost to repurchase securities

($2,000)$2,000Profit/(loss) from short position
(before any borrowing costs)

Establishingashortposition inasecurity involvesahigher
level of risk than investing in a security. This is because
when you invest in a security, themaximum loss is
generally limited to the amount invested.With short
positions there is no limit on themaximum loss because
there is no upper limit on the security’s price. In other
words, the loss will continue to increase as the security’s
price rises.

A further risk is that the securities lendermay recall a
borrowed security, so the fund will have to find another
securities lenderwilling to lend the security, ormayhave
to buy the security quickly at an unfavourable price.

How wemanage risk
Wecan't eliminate investment risks, however the
InvestmentManager and the specialist investment
managers aim tomanage the impact of these risks by
followingconsistentandcarefullyconsidered investment
guidelines.

Importantly, the InvestmentManager aims to reduce the
riskof investmentreturnsbydiversifyingthe investments
of the Fund across:

several specialist investmentmanagers
markets and regions
different asset classes.

Currency risk
The InvestmentManager also considers currency
exposure when formulating guidelines for the Fund’s
investments in international assets. The currency
exposure arising from these international assets is
reviewedbytheInvestmentManagerat leastmonthlyand
hedging strategies (using derivatives)may be employed
by the InvestmentManager or the specialist investment
managers of the underlying funds to reduce the impact
of adverse currencymovements.

Potential conflicts of interest
TheInvestmentManagermaybetheinvestmentmanager
ofother fundsnotdescribed in thisPDSandentitieswithin
the Perpetual Group (comprising Perpetual Limited and
its subsidiaries, including theResponsibleEntity)mayact
in various capacities (such as responsible entity, trustee
and custodian) for other funds or accounts. The
InvestmentManager and Perpetual Group have
implemented policies and procedures to identify and
where possiblemitigate or avoid the conflict.

Risk level
The risk level represents the Standard RiskMeasure
(SRM), which is based on industry guidance to allow
investorstocompareinvestmentoptionsthatareexpected
to deliver a similar number of negative annual returns
over any 20-year period, as follows.

Estimated number of
negativeannual returnsover
any 20-year period

Risk labelRisk
band

Less than 0.5Very low1

0.5 to less than 1Low2

1 to less than 2Low to medium3

2 to less than 3Medium4

3 to less than 4Medium to high5

4 to less than 6High6

6 or greaterVery high7

The SRM is not a complete assessment of all forms of
investment risk, for instance it does not detail what the
size of the negative return could be or the potential for a
positive return to be less than an investormay require to
meet theirobjectives.Further, itdoesnot take intoaccount
the impactofadministrationfeesandtaxonthe likelihood
of a negative return.

Investors should still ensure they are comfortable with
the risks and potential losses associated with the Fund.

The SRM for the Fundmay change over time for various
reasons, includingasa result of reviewsof theunderlying
capitalmarketassumptions thatareused in itscalculation
and future changes to asset allocations. Any changes to
theSRMatany timewill beavailableat theFund'swebsite.
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Labour standards, environmental, social and ethical
considerations
PTSL, as the responsible entity, does not itself take into
account labour standards and environmental, social or
governance considerations for the purposes of selecting,
retaining or realising investments, as the Responsible
Entityhasdelegated investmentdecisions for theFund to
the InvestmentManager.

The Fund does not take into account all labour standards
or all environmental, social, governance or ethical
considerations whenmaking investment decisions. The
standards and considerations that are taken into account
are limited to those described in this section, being the
application of the exclusionary screens described below
and the specialist investmentmanager selection criteria.
Maters falling outside these specific considerations are
not taken into account.

The InvestmentManager assesses the responsible
investmentpoliciesandpracticesofunderlying fundsand
specialist investmentmanagers at the point of selection.
This assessment is not repeated on a fixed cycle; the
InvestmentManager relies on each underlying fund to
apply andmonitor its own exclusionary screens on an
ongoing basis.

For asset classes other than diversified alternatives,
derivatives or cash, the Fund will invest in underlying
fundswhich engage specialist investmentmanagers that
incorporate consideration of ESG factors into their
investment process, to the extent that it impacts the
currentor future financialperformanceof the investment
in the underlying fund.

The InvestmentManagerdoesnothave apredetermined
view as to what it regards (or what it requires the
underlying fund or specialist investmentmanagers to
regard) as ESG factors or how far they are taken into
account. However, the InvestmentManager considers
potential underlying funds’ and specialist investment
managers’ ESG policies/practices only to the extent that
theymay have an effect on their style and investment
outcomes.

Where an investment in the underlying fund no longer
meets the established criteria for investment, the
InvestmentManager will consider whether to select,
retain or sell the investment on a case-by-case basis.

In addition, in respect of Australian shares, international
shares and real estate, when considering a potential
underlying fundfor investment, the InvestmentManager
will only consider underlying funds which apply
exclusionaryscreens toexcludedirect investments inany
companies or real estate investment trusts (REITS)
classified by Global Industry Classification Standard
(GICS®1, 2) in one of the following industries:

Tobacco (30203010 –Manufacturers of cigarettes and
other tobacco products)
Casinos & Gaming (25301010 – Owners and operators
of casinos and gaming facilities. Includes companies
providing lottery and betting services)

BrewersorDistillersandVintners(30201010&30201020
Producers of beer andmalt liquors, distillers, vintners
and producers of alcoholic beverages)
OtherspecialisedREITs (60108010CompaniesorTrust
engaged in the acquisition, development, ownership,
leasing,management and operation of properties not
classified elsewhere (under another GICS Equity Real
Estate Investment Trusts classification)).

The exclusionary screens listed above are not applied to
cash,Australianor international fixed income,diversified
alternativesorderivatives.BasedontheFund’s investment
guidelines (refer to ‘Fundprofile’ in section 5 of the PDS),
a substantial portion of the Fundmaybe invested in asset
classes to which these exclusionary screens do not apply
and the Fundmay therefore hold exposure to the
restricted industries through those asset classes.

The Fund relies on the underlying funds tomonitor that
it has applied the exclusionary screens related to GICS
correctly.Thespecialist investmentmanagerwillmonitor
the underlying fund’s compliance with the exclusionary
screens each business day via its custodian’s compliance
system.Eachunderlyingfundmonitors itsdirectholdings
for compliance with these exclusionary screens each
businessdayvia itscustodian’scompliancesystem.Where
that system detects a breach, the holding is divested by
the specialist investmentmanager as soon as reasonably
practicableandwithin90daysofsystemdetection,subject
tomarket liquidity. Separately,where anunderlying fund
discloses its holdings to the InvestmentManager, the
InvestmentManager will review those holdings against
these exclusionary screens. If the InvestmentManager
identifies a breach or is notified of a breach by the
specialist investmentmanager, the InvestmentManager
will request that the holding be divested as soon as
reasonably practicable. If the holding has not been
divested within 90 days of that request, the Investment
Managerwill divest the Fund’s interest in theunderlying
fund as soon as reasonably practicable, subject to
identifying and investing in a suitable alternative
underlying fund. This review relies on underlying funds
reporting theirholdingsaccurately; reporting isgenerally
provided on a laggedbasis and represents a point in time,
so breachesmay occur that are not reported to the
InvestmentManager.

All reasonable care has been taken to implement these
exclusionaryscreens tomeet thecriteriadescribed in this
section.However, as thenatureandconductofbusinesses
may change over time, and publicly available financial or
other information is not always comprehensive or up to
date, we do not guarantee that the Fund will meet all of
these criteria at all times. These exclusionary screens are
based solely on the GICS classification of the entity in
which the underlying funds invest directly. The screens
do not extend to parent companies or subsidiaries of an
investee company unless those parent companies or
subsidiaries are themselves classified by GICS in one of
theexcluded industries.Companies thatarenotclassified
by GICS in an excluded industry but whichmay have a
parent or subsidiary engaged in an excluded activity are
not captured by these screens. In addition, becauseGICS
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classifies a company by its primary source of income,
these exclusionary screens do not prevent the Fund
investing in a company that derives secondary revenue
from tobacco, gaming or alcohol where that company’s
primary GICS classification sits outside the excluded
industries.TheFundmaythereforehold indirectexposure
to those activities through diversified conglomerates or
retailers.

These exclusionary screens apply according to how each
investment is held.Where held directly, they are
monitoredeachbusinessdayviaanautomatedpost-trade
processwithintheCustodian’splatform,withremediation
within90days.Whereexposure isviapooledorexternally
managedvehicles,applicationdependsontheinformation
and control available.

1 For additional information onGICS please visit:
www.msci.com/our-solutions/indexes/gics.

2 The Global Industry Classification Standard ("GICS") was
developedbyand is theexclusivepropertyandaservicemark
ofMSCI Inc. ("MSCI") and S&PGlobalMarket Intelligence
("S&P") and is licensed for use by an entity encompassing the
PerpetualWealthManagementbusiness.NeitherMSCI, S&P,
noranyotherparty involved inmakingorcompiling theGICS
or any GICS classificationsmakes any express or implied
warranties or representations with respect to such standard
or classification (or the results to be obtained by the use
thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness,
merchantability and fitness for a particular purpose with
respect to any of such standard or classification.Without
limiting anyof the foregoing, innoevent shallMSCI, S&P, any
of their affiliates or any third party involved inmaking or
compiling the GICS or any GICS classifications have any
liability foranydirect, indirect,special,punitive,consequential
or any other damages (including lost profits) even if notified
of the possibility of such damages.
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Fees and costs
The information in this section provides further details about the fees and costs that youmay be charged for investing
in the Fund and should be read in conjunction with the PDS. You should read all information about fees and costs
because it’s important to understand their impact on your investment.

Unless otherwise stated, all fees and costs disclosed in this document are inclusive of the net effect of GST.

Additional explanation of fees and costs
Ongoing annual fees and costs
The total ongoing annual fees and costs for the Fund comprises:

management fees and costs

any applicable performance fees payable to relevant specialist investmentmanagers

transaction costs.

The following ‘Estimated ongoing annual fees and costs’ table provides estimated ongoing annual fees and costs for
the financialyearended30 June2026.Exceptasotherwisestated,estimatedcostsarecalculatedbasedonourreasonable
estimates ofmanagement costs and transaction costs using the actual costs incurred for the first 11 months in that
financial year and annualising these actual costs for the 12-month period.

Ongoing annual fees and costsmay vary in future years. Costsmay vary without notice. Updated details will also be
available at the Fund's website each year.

Estimated ongoing annual fees and costs

Total
ongoing
annual fees
and costs
(estimated
% pa)

Transaction
costs

(estimated
% pa)2

Performance
fees

(estimated
% pa)1

Management fees and costsFund

Management costsManagement
fees
(% pa) Other

management
costs

(estimated
% pa)

Alternative
asset fees
(estimated
% pa)3

1.47%0.06%0.15%0.09%0.12%1.05%Perpetual Private
Multi-Manager Charitable
Endowment Fund

1 Estimated performance fees are based on average annual performance fees charged by relevant specialist investmentmanagers
for the Fund for the previous five financial years ended 30 June 2026. Performance fees shouldnot be considered in isolation
of investmentreturns.Pastperformanceandtheseestimatesarenot indicativeof futurereturns.Performance fees payable
in the futuremay vary depending on:
- the portion of the Fund's assets that is subject to performance fees
- the Fund's allocation between the relevant specialist investmentmanagers charging differing performance fees against varying
outperformance benchmarks
- the actual investment returns each specialist investmentmanager achieves.
See ‘Performance fees’ in this section for further information.

2 Estimated transaction costs representnet transaction costs borne by all investors in the Fund after any buy/sell spread recoveries
charged on investor transactions, whichmay vary in future years. 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 The Fund’s actual exposure to alternative assets and the relative allocations between various underlying specialist investment
managers, charging differing amounts in varying ways, will impact the total alternative asset fees charged each year.

All fees and costs in the ‘Estimated ongoing annual fees and costs’ table are inclusive of GST and net of any applicable
reduced input tax credits and quoted as a percentage per annum of the net asset value of the Fund.
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Management fees and costs
Management fees
We receivemanagement fees formanaging and
administering the Fund and overseeing the Fund's
investments.

Anyinvestmentmanagementfeespayabletothespecialist
investmentmanagers (other than any alternative asset
fees and performance fees) are paid out of our
management fees.

Differential fees
Wemay negotiate a rebate of all or part of our
management fee with your Service operator, as a
wholesaleclient (asdefinedby theCorporationsAct).The
payment and terms of rebates are negotiated with your
Service operator but are ultimately at our discretion,
subject to the Corporations Act and ASIC policy.

Management costs
Management costsmay include:

alternativeasset feesfor impact investmentsonlywithin
the Fund's exposure to diversified alternatives

operating expenses of the Fund

other indirectmanagement costs.

Alternative asset fees
Alternative asset fees aremanagement costs since they
are not paid out of themanagement fees we receive due
to the unique nature of certain types of alternative assets
and the varying ways in which feesmay be levied by the
respective specialist investmentmanagers.

Operating expenses
We’re entitled to charge to the Fund or be reimbursed
from the Fund for any expenses incurred in the proper
performance of our duties and obligations relating to the
management and administration of the Fund.

There isno limit in theFund'sConstitutionontheamount
that can be recovered for expenses that are reasonably
and properly incurred.

Normal operating expenses

Normal operating expenses are those incurred in the
day-to-day operation of the Fund.

All normal operating expenses are paid out of our
management fees.

Abnormal operating expenses

Abnormal operating expenses aren’t generally incurred
during the day-to-day operation of the Fund and aren’t
necessarily incurred in any given year. They’re due to
abnormal events like the cost of running an investor
meeting, or legal costs incurredby changes in the Fund’s
Constitution.

We currently aim to also pay any abnormal operating
expensesoutofourmanagement fees,whereverpossible.
However, wemay, at our discretion, charge the Fund the
abnormaloperatingexpensesincurredinanyyearwithout
notice. In this event, these abnormal operating expenses
will be amanagement cost that is additional to our
management fees for the relevant year.

Other indirect management costs
Derivatives

Managementcostsmayalsobe incurred if theFundoran
underlying fund invests in any relevant derivatives.

Management costs in underlying funds

Theunderlyingfundsmayalsochargeexpenserecoveries,
which will usually be deducted from the assets of the
underlying funds and reflected in their unit price, and/or
theunderlyingfundsthemselvesmayincur indirectcosts.
If charged, these amounts will usually be an indirect
management cost to you.

Performance fees
The Fund doesn't charge performance fees directly.
However, someof thespecialist investmentmanagers for
Australian shares, international shares and alternative
assetsmaybeentitled toaperformance feeaspartof their
remunerationandpayable fromtheassetsof the relevant
underlying funds.

Performancefeesarepayablewhenaspecialist investment
manager outperforms a defined performance hurdle
(benchmark), for a defined period of time.

The performance fee payable to these specialist
investmentmanagers is basedonapercentageearnedon
thatmanager’s outperformance of their respective
benchmark. The exactmethodologies for calculating
performancefeesvarysignificantlybetweenthespecialist
investmentmanagers.

Forrelevantspecialist investmentmanagersforAustralian
and international shares, themaximumperformance fee
rate can be up to 20% of outperformance. For alternative
assets, themaximumperformance fee rate is 30% of any
outperformance above the specialist investment
manager’smanagement fee.

Historical performance fees
Thefollowingtableshowsthetotalperformancefeespaid
to relevant specialist investmentmanagers over the
previous five financial years ended 30 June 2026. The
estimated performance fees shown in the ‘Fees and costs
summary’ table inthePDSarebasedontheaverageannual
performance fees charged by relevant specialist
investmentmanagers over this period.

Performance feesFinancial year ended 30 June

0.32%2022

0.10%2023

0.32%2024

0.10%2025

0.11%2026

0.15% paAverage annual performance fees

All feesandcosts in this tableare inclusiveofGSTandnet
of any applicable reduced input tax credits and quoted as
apercentageperannumof thenetassetvalueof theFund.
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Transaction costs
Inmanaging the investments of the Fund, transaction
costs such as brokerage, settlement costs, clearing costs
and government chargesmay be incurred in the Fund's
investment portfolio, orwhen theFundexperiences cash
flows in or out of it.

When the Fund incurs transaction costs from changing
its investment portfolio, they are paid out of the assets of
the Fund and reflected in its unit price.

Estimated transaction costs that are incurred because
investors buy or sell units in the Fund are also paid from
the Fund’s assets, but they are recovered from those
transacting investors by the transaction cost allowances
that are included in the calculation of the Fund's entry
and/orexitunitprices,whererelevant,asdescribedunder
‘Buy/sell spread’ in this section.

Net transactioncosts afteranybuy/sell spreadrecoveries
charged on investor transactions, as shown in the ‘Fees
and costs summary’ table in the PDS, are a cost to all
investors in the Fund.

Transaction costsmay vary from year to year without
notice to investors.

The following tableshows theestimated transactioncosts
for theFundexpressedasapercentageofaveragenetasset
value. These estimates are based on our reasonable
estimates of transaction costs incurred during the
financial year ended 30 June 2026 calculated using the
actual costs incurred for the first 11 months in that
financialyearandannualisingthesecosts for the12-month
period.Where applicable, the stamp duty component of
transactioncosts isequal toone-seventhofourreasonable
estimate of stamp duty thatmay have been incurred
during that financial year.

Net
transaction
costs borne

Transaction
costs

recovered

Total gross
transaction

costs
(estimated
% pa)1

Fund

by all
investors
(estimated
% pa)3

by buy/sell
spread

(estimated
% pa)2

0.06%0.02%0.08%Perpetual
Private
Multi-Manager
Charitable
Endowment
Fund

1 This percentage includes net transaction costs incurred in
any underlying funds, where applicable.

2 See ‘Buy/sell spreads’ in this section.
3 This is the estimated percentage by which the Fund’s

investment return has been reduced by transaction costs.
Totalsmay vary slightly due to rounding.

Member activity related fees and costs
Buy/sell spread
Estimatedtransactioncostsareallocatedwhenaninvestor
buysor sells units in theFundby incorporatingabuy/sell
spread between the Fund's entry and exit unit prices,
where appropriate. This aims to ensure that other
investors aren’t impacted by the transaction costs
associated with a particular investor buying or selling
units in theFund.Wehavediscretiontowaive thebuy/sell
spread on applications or withdrawals where no
transaction costs are incurred.

The buy/sell spread is an additional cost to you and will
impact the return on your investment. The spread, if
applicable, isbasedontheInvestmentManager'sestimates
of the average transaction costs incurred by the Fund .
However, it is not a fee paid to us and is retained in the
Fund to cover the actual transaction costs as they are
incurred.

Estimated transactioncosts,whichareused todetermine
the buy/sell spreads, are reviewed regularly.
Consequently, the buy/sell spreads current as at the date
of thisPDS,asshowninthe ‘Feesandcostssummary’ table
in the PDS,may change (increase or decrease) during the
life of the PDS, andmay vary without notice to investors.
The current buy/sell spread for the Fund at any time (as
amended) is publicly available at the Fund's website and
this information forms part of the PDS or can be obtained
free of charge by contacting your Service operator.

GSTisnotapplicable toanybuy/sell spreadwhenyoubuy
or sell units in the Fund.

Further information about fees and costs
Borrowing costs
If the Fund incurs any incidental borrowing costs for
short-termoperationalpurposes, thesecostsmaybepaid
out of theassets of theFundandreflected in itsunit price.

Any borrowing costs are additional to themanagement
feesandcostsshowninthe ‘Feesandcostssummary’ table
in the PDS.

Maximum fees and charges
The Fund’s Constitution allows us to chargemaximum
fees as outlined in the following table.Wewould only
increase fees to themaximum amounts permited under
the Fund's Constitution, or introduce fees that are not
currently charged, where we consider it reasonably
necessary to do so, for example where costs associated
withmanagingoradministeringtheFund(includingcosts
passed on from specialist investmentmanagers) require
it.

Amounts disclosed are inclusive of GST (we are entitled
to recover any GST paid on these fees from the Fund).

MaximumFee or cost

5% of the investment amountContribution fee

5% of the withdrawal amountWithdrawal fee

2% pa of the gross value of the assets
of the Fund

Management fee

UnlimitedExpense recoveries
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Changes to fees and costs
Atourdiscretionandwithout theconsentof investors,we
maychange the fees set out in this PDSup to the amounts
set out in the Fund's Constitution, or apply such fees set
out in the Fund's Constitution that are not currently
charged.

Wewill give your Service operator at least 30 days’ prior
written notice of any increase in fees or as otherwise
required by law.

Management costs, any performance fees payable from
theassetsof therelevantunderlyingfundsandtransaction
costsmay vary each year without notice.

Tax
Tax information, including GST, is set out in the ‘Tax’
section. Unless otherwise stated, all fees and other costs
disclosed in the PDS are inclusive of the net effect of GST.

Adviser remuneration
Financial adviser commissions
No commissions are paid to your financial adviser.

Other benefits
As a result of your investment in the Fund, your financial
advisermay receiveothernon-monetarybenefits (where
allowed by law), which are not an additional cost to you.
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Tax
Thetaxconsequencesof investinginmanagedinvestment
schemes are particular to your circumstances, so we
recommend you seek professional tax advice. This
information is general only and shouldn’t be relied on.

You should also contact your Service operator for further
information about the tax treatment of your investment
in the Fund through their Service.

Attributionmanaged investment trust
(AMIT) regime
The Responsible Entity has notmade the election for the
Fund to operate as an AttributionManaged Investment
Trust (AMIT).Wewill provide notification on the Fund's
website ifwemake the election for the Fund to operate as
an AMIT.

Tax position of the Fund
Generally, Australian income taxwon’t be payable by the
Fund.

Investors will be ‘presently entitled’ to all of the
distributable incomeeach year ending 30 June. If there is
net income of the Fund that no investor is ‘presently
entitled’ to, the Fund will be subject to tax at the highest
marginal tax rate (plusMedicare levy).

Australian resident investors
Thefollowinginformationmaynotberelevantto investors
that are exempt from income tax.

Distributions
For informationabout thecalculationofyourdistribution
entitlement, see ‘Distributions’ in the ‘How the Fund
works’ section.

The net income of the Fund distributed to youmust be
included in your income tax return for the year of the
entitlement even if any distribution is received or
reinvested in the following year – see ‘Annual tax
statement’.

Capital gains tax
In addition to any realised net capital gains distributed to
you, any withdrawal or transfer of units in the Fundmay
create a taxable gain or loss, which will be treated as a
capital gain or loss, or as ordinary income, depending on
your circumstances.

TheFederalGovernmentannouncedanumberofchanges
to the Australian CGT regime for individuals and trusts
in theMay 2026 Federal Budget. As at the date of this
document, the first tranche of legislation has been
enacted,withasecondtrancheintroducedintoParliament.
Additional legislativemeasures are also expected. The
application of these rules and their impact on investors
will depend on the final form of the legislation and each
investor's individual circumstances. You should consider
the tax implications of the CGT reforms, which your
financial and/or tax adviser will be able to help you with.

Annual tax statement
YourServiceoperatorwilluse the informationweprovide
to prepare their statements for you.

Non-resident investors
Australian tax will be deducted from certain Australian
sourced income and capital gains distributed to
non-resident investors. Non-resident investorsmay also
be subject to tax in the country they reside in, butmay be
entitled to a credit for some or all of the tax deducted in
Australia.

US taxwithholdingandreportingunder the
ForeignAccount TaxComplianceAct
(FATCA)
TheUnitedStatesofAmericahas introducedrules (known
asFATCA)whichare intendedtopreventUSpersons from
avoiding tax. Broadly, the rulesmay require the Fund to
report certain information to the Australian Taxation
Office (ATO), whichmay then pass the information on to
theUSInternalRevenueService(IRS). Ifyoudonotprovide
this information, we will not be able to process your
application.

To comply with these obligations, we will collect certain
information about you and undertake certain due
diligence procedures to verify your FATCA status and
provide information to the ATO in relation to your
financial information required by the ATO (if any) in
respect of any investment in the Fund.

CommonReporting Standard (CRS)
The AustralianGovernment has implemented the OECD
CommonReportingStandardsfortheAutomaticExchange
of Financial Account Information (CRS) from 1 July 2017.
CRS, like the FATCA regime, requires banks and other
financial institutions to collect and report information to
the ATO.

CRS requires certain financial institutions to report
information regarding certain accounts to their local tax
authority and follow related due diligence procedures.
The Fund is expected to be a ‘Financial Institution’ under
theCRSand intends to complywith itsCRSobligationsby
obtainingandreporting informationonrelevantaccounts
(whichmay include your units in the Fund) to the ATO.
For theFundtocomplywith itsobligations,wewill request
that youprovide certain informationandcertifications to
us.Wewill determine whether the Fund is required to
report your details to the ATO based on our assessment
of therelevant informationreceived.TheATOmayprovide
this information to other jurisdictions that have signed
the ‘CRS Competent Authority Agreement’, the
multilateral framework agreement that provides the
mechanism to facilitate the automatic exchange of
information in accordance with the CRS. The Australian
Government has enacted legislation amending, among
other things, the Taxation Administration Act 1953 (Cth)
to give effect to the CRS.
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Goods and services tax (GST)
GST generally applies to the fees, costs and expenses
payable by the Fund, includingmanagement costs and
other fees payable to us.

Generally, the Fund can’t claim a credit for all of the GST
paidbutmaybeentitled toclaimareduced input taxcredit
(RITC), which represents a portion of the GST applicable
tomanagement costs and certain other expenses, as set
out in the GST law.

Unlessotherwisestated, the feesandcosts in the 'Feesand
costs summary' table in the 'Fees and costs' section of the
PDS show the approximate net cost to the Fund of these
amounts payable to us, on the basis that the Fund is
entitled to claimRITCs for theGST on relevant amounts.
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