
TheinformationinthisdocumentformspartofandshouldbereadinconjunctionwithProductDisclosureStatement
issue number 1 dated 30 October 2026 for Perpetual PrivateMulti-Manager Income andGrowth Opportunities
Funds (PDS). Terms used in this document have the samemeaning as in the PDS unless otherwise stated.

TheFunds invest throughamulti-managerstructureand
bymaking underlying investments in investment
strategies of specialist investmentmanagersmay obtain
exposure to investment strategies and asset classes that
have characteristics such as leverage, derivatives, short
selling, performance-based fees, privatemarket
investments and limited liquidity. The Australian
Securities and Investments Commission (ASIC) has
identifiedthesefeaturesasrequiringadditionaldisclosure
to assist retail investors in understanding the key
characteristics,benefits, risksand featuresof these types
of investments.

ASIC Regulatory Guide 240 'Hedge Funds: Improving
Disclosure' (RG240) sets out a number of benchmarks
and disclosure principles that are intended to improve
transparency and help investors better understand,
compare andmonitor investments in funds with these
characteristics.

Thisdocumentcontains informationrelating to theASIC
Benchmarks and Disclosure Principles applicable to the
Funds. It must be read together with the PDS.

A ‘Fund Profile’ for each Fund is also available at the
Funds' website
pspl01mstrrt0i5prod.dxcloud.episerver.net/
pwm-opportunities-funds-updates, which contain
additional regularly updated information regarding
portfoliocharacteristics,holdingsandother information
for each Fund.

Information in this documentmay change from time to
time.Where permitted by law, updated informationwill
bemade available through the Funds' website and/or
Fund Profiles rather than by issuing a replacement PDS.

ASIC has provided guidance that the following specific
benchmark and disclosure principle information be
provided for certain funds that pursue complex
investment strategies (eg via use of leverage, derivatives

and short selling) and/or have other characteristics (eg
complex structures and/or performance fees) thatmay
result in increased risk:

Benchmark 1 – Valuation of Assets

Benchmark 2 – Periodic Reporting

Disclosure Principle 1 – Investment Strategy

Disclosure Principle 2 – InvestmentManager

Disclosure Principle 3 – Fund Structure

Disclosure Principle 4 – Valuation, Location and
Custody of Assets

Disclosure Principle 5 – Liquidity

Disclosure Principle 6 – Leverage

Disclosure Principle 7 – Derivatives

Disclosure Principle 8 – Short Selling

Disclosure Principle 9 –Withdrawals.

Benchmark 1 – Valuation of Assets
Benchmark status - The benchmark ismet.

Why this Benchmark is important
This benchmark is intended to assist investors in
understanding how the Funds' assets are valued and the
controls in place to oversee the valuation process.

Valuation framework
The Funds invest in a diversified portfolio of assets
directly and indirectly through underlying funds and
investment vehicles selected andmanaged by specialist
investmentmanagers. Theunderlying investmentsmay
include private equity, infrastructure, opportunistic
property, private credit, absolute return strategies and
otheralternative investments.Certainof theseassetsare
not traded on public exchanges and thereforemay not
have readily availablemarket prices.
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The Responsible Entity has appointed State Street
AustraliaLimitedas theFunds' InvestmentAdministrator
and Custodian. The InvestmentManager is responsible
for determining the net asset value of each Fund in
accordance with the Funds' valuation policies and
Constitutions. See details of key service providers under
the ‘Disclosure Principle 3: Fund Structure’ of this
document.

Thenet asset value of eachFund is determinedmonthly,
whichmay result in greater fluctuations in values
betweenvaluations than for funds that valueassetsmore
frequently. Unit prices are determined based on the
relevant Fund's net asset value after allowing for
applicable liabilities and transaction costs.

Valuation of underlying investments
Where a Fund invests through an underlying fund, the
InvestmentManagerwillnormallyrelyontheunitprice,
redemption value or valuation provided by the operator
of that underlying fund.Wheremarket values are not
readily available, including for certain privatemarket
investments, valuationestimatesmaybeutilised.Where
possible, the reasonableness of valuation estimates is
subsequently validated against actual valuations when
they become available.

Oversightofspecialistinvestmentmanagers
As part of the InvestmentManager's due diligence and
monitoringprocess, specialist investmentmanagers are
assessed having regard to their valuation practices and
governancearrangements.Thisassessmentmay include
consideration of:

valuationpolicies andprocedures (including the level
of independence of valuations sought)

use of independent administrators

use of independent custodians

valuation committee arrangements

involvement of external auditors

governance processes relating to asset valuation.

Where an underlying fund does not engage an
independent investment administrator, additional
consideration is given to the valuation practice adopted
by the relevant specialist investmentmanager.

Independent service providers
TheFunds'Custodianand InvestmentAdministratorare
independent of the InvestmentManager. The use of
independentcustodiansandadministratorsbyunderlying
funds is generally a requirement of the Investment
Manager's initial due diligence when selecting the
underlying funds.Where an underlyingmanager does
not engage an independent investment administrator,
the InvestmentManager carefully assesses the
underlyingmanager’svaluationpractice in its initialdue
diligence process, including its valuation policy, use of
independent auditors and valuation committee.

For further Information, you should also refer to
‘Valuation, location and custody of assets’ in the ‘ASIC
BenchmarksandDisclosurePrinciplessummary’section
of the PDS, ‘How units are priced and investments are
valued’ in the ‘Additional information’ sectionof thePDS
and ‘Valuation risk’ under ‘Investment strategy risk’ in
the ‘Understanding investment risk’ section of the PDS.
Inaddition, youshould refer to thecurrentFundProfiles
available on the Funds' website.

Benchmark 2 – Periodic Reporting
Benchmark Status – The benchmark ismet.

Why this benchmark is important
This benchmark is intended to assist investors in
understandingtheinformationthatwillbemadeavailable
on an ongoing basis about the Funds and their
investments,helping investorsmonitor their investment
andmake informed decisions.

Ongoing reporting
The Responsible Entitymakes available information
concerning the Funds' assets, investment performance,
liquidity, leverage andkey service providers through the
Funds'websiteandFundProfiles. Information isupdated
eithermonthly, annually or when amaterial change
occurs, depending on the nature of the information.

Monthly reporting
Thefollowinginformationismadeavailableandupdated
monthly (or as applicable following amaterial change):

monthly unit prices

net asset values of the Funds

net returns of the Funds

asset allocations of the Funds, including the names of
any relevantunderlying fundsholdingmore than 10%
of a Fund’s assets

anymaterial changes to the Funds' risk profiles

anymaterial changes to the Funds' investment
strategies.

Current portfolio information is generally contained in
the relevant Fund Profile, including information
regarding asset allocation,major holdings, geographic
exposure and other portfolio characteristics.

Annual reporting
Thefollowinginformationismadeavailableandupdated
at least annually:

asset allocations of the Funds by asset sector,
geographic location (for anymaterial international
assets), currencyandmarket type (that is listed, traded
or private)

the liquidity profile of each Fund’s portfolio assets

thematurity profile of the liabilities as at the end of
the period

the leverage ratio embedded in the underlying assets
of the Funds, other than listed equities and bonds

monthly or annual returns over at least a five-year
period (or, if the hedge fund has not been operating
for five years, the returns since its inception)

the derivative counterparties engaged by the
InvestmentManager

details of key service providers, including the
Investment Administrator and Custodian.

Keypersonnelandserviceproviderchanges
Material changes to key service providers or individuals
who play a key role in investment decision-making for
the Funds will be disclosed through updates to this
documentorotherupdatesmadeavailableon theFunds'
website, where required.
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Availability of information
Information described in this section is generally
available through:

the current Fund Profiles

the Funds' website

annual reports and financial statements

elsewhere in this document.

Further information
You should also refer to the following:

‘Reporting’ in the ‘Additional information’ section of
the PDS

‘Fund profiles’ section of the PDS

the current Fund Profiles available on the Funds'
website.

Disclosure Principle 1 – Investment
Strategy
Purpose
This disclosure principle is intended to assist investors
in understanding the Funds' investment strategy, how
returns are expected to be generated and the key risks
associated with the strategy.

Investment strategy
InformationregardingtheFunds'objectives, investment
approach,assetallocationguidelines, investmentprocess
and key investment risks is contained in the following
sections of the PDS:

ASICBenchmarksandDisclosurePrinciplessummary

Investment approach

Multi-manager investment process

Fund profiles

Main assets of the Funds

Use of derivatives

Understanding investment risk

Howwemanage these risks.

You should refer to these sections regarding the
investment strategy.

Geographic and currency exposure
TheFundsmayinvest inbothAustralianandinternational
investments through underlying fundsmanaged by
specialist investmentmanagers.Thegeographicexposure
and foreign currency hedge levels of the Fundswill vary
over time depending on the opportunities identified by
the InvestmentManager and specialist investment
managers.

Current geographic exposures, market type exposures
and foreign currency hedge levels are disclosed in the
current Fund Profiles available on the Funds' website.

Role of leverage, derivatives and short
selling
TheFundsdonotutilise leverageorshort sellingasdirect
investment strategies. However, exposure to leverage,
derivativesandshort sellingmayarise indirectly through
underlying funds and specialist investmentmanagers.

The InvestmentManager considers the use of leverage,
derivatives and short selling as part of its selection and
ongoing review of specialist investmentmanagers and

underlying investments. Information regarding the use
of these techniques is provided under Disclosure
Principles 6, 7 and 8 in this document and in the ‘ASIC
BenchmarksandDisclosurePrinciplessummary’section
of the PDS.

Keydependencies and assumptions
The ability of the Funds to achieve their investment
objectives depends upon factors including:

the ability of the InvestmentManager to identify and
monitor suitable specialist investmentmanagers;

the availability of suitable alternative investment
opportunities;

successful implementation of investment strategies
by specialist investmentmanagers;

the ability to realise investments within expected
timeframes; and

market conditions that support the underlying
investment strategies employed.

You should be aware that there is no guarantee that the
Fundswillachievetheir investmentobjectivesorproduce
positive investment returns.

Disclosure Principle 2 – Investment
Manager
Purpose
This disclosure principle is intended to assist investors
in understandingwhomanages the Funds' investments,
their responsibilities and thearrangementsbetween the
Responsible Entity and InvestmentManager.

InvestmentManager
TheResponsibleEntityhasappointedTheTrustCompany
(UTCCL) Limited ABN 35 008 426 784 AFSL 235170
(InvestmentManager) tomanage theFunds' investment
portfolios. The InvestmentManager is responsible for
portfolio construction, specialist investmentmanager
selection, investmentduediligence,portfoliomonitoring
and implementation of investment decisions for the
Funds. The Funds utilise amulti-manager investment
approach under which underlying funds (whichmay be
unlisted or listed investment funds, including absolute
returnfundsthat theFundsmayinvest into)andspecialist
investmentmanagers are selected,monitored and
reviewedbytheInvestmentManager inaccordancewith
its investment process.

The InvestmentManager operates under an investment
management agreementwith the Responsible Entity. As
disclosed in the PDS, the Responsible Entity is not aware
of any unusual ormaterially onerous terms in that
agreement from an investor perspective.

The Responsible Entity has the capacity to terminate its
agreement with the InvestmentManager by providing
writtennotice sixmonths in advance subject to the Fund
being ‘liquid’. If the Fund is a non-liquid’ schemewithin
themeaning given in the Corporations Act 2001 (Cth)
(CorporationsAct)Theagreementmaynotbeterminated
without the appointment of a replacement investment
manager.
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Keyindividualsresponsibleforinvestment
decisions
The following individuals play a key role in the
implementation and oversight of the Funds' investment
strategy:

David Blunt
– Position:Chief InvestmentOfficer(Acting)andHead

of Growth Assets

– Relevant qualifications: BA (UNSW), CAIA, GAICD

– Relevant commercial experience: 18+ years

– Role in investment decisionmaking: Responsible
foroversightof thealternative investmentportfolios
underlying the Funds, including portfolio
construction, investment governance, specialist
investmentmanagerselectionandongoingportfolio
monitoring.

HugoAgudo
– Position: Head of IncomeAssets

– Relevant qualifications: BSc (Macq)

– Relevant commercial experience: 25+ years

– Role in investment decisionmaking: Responsible
for investment research, specialist investment
manager due diligence, portfolio analysis and
ongoingmonitoringofunderlyinginvestmentsand
portfolio exposures.

Thesekey individualsdevoteasubstantialportionof their
professional responsibilities to the oversight,
implementationandmonitoringof theFundsandrelated
alternative investment portfolios.

Regulatory standing
As at the date of this document, theResponsible Entity is
not aware of any significant adverse regulatory findings
that arematerial to investors in relation to:

the InvestmentManager

the key individuals identified above.

The InvestmentManager undertakes ongoing due
diligence andmonitoring of specialist investment
managers appointed to underlying investments as part
of its investment governance framework.

Further information
You should also refer to the following sectionsof thePDS
for further information regarding the appointment,
responsibilitiesandactivitiesof the InvestmentManager:

Responsible Entity of the Funds

Investment approach

Specialist investmentmanagers

Multi-manager investment process.

Informationupdated periodically
Currentinformationregardingkeyinvestmentpersonnel,
material changes to the InvestmentManager and any
material changes to the individuals who play a key role
in investment decision-making for the Funds will be
disclosedthroughupdatestothisdocument,FundProfiles
or other information published on the Funds' website.

Disclosure Principle 3 – Fund
Structure
Purpose
This disclosure principle is intended to assist investors
in understanding the Funds' structure, the relationships
between entities involved in the operation of the Funds
and how investors obtain exposure to underlying
investments.

Fund structure
The Funds obtain exposure to alternative investments
throughamulti-managerinvestmentstructure. Investors
invest in an Australian registeredmanaged investment
scheme operated by the Responsible Entity. The
InvestmentManager constructs andmanages the
portfolio by selecting underlying funds and specialist
investmentmanagersthatprovideexposuretoalternative
asset classes and investment strategies.

You should refer to the ‘Fund structure’ section of the
PDS for further information regarding the investment
structureofeachFund, includingdetailedFundstructure
diagrams.

Key service providers
The Responsible Entity has appointed the following key
serviceproviderstosupport theoperation,administration
and oversight of the Funds:

investmentmanagement: The Trust Company
(UTCCL) Limited ABN 35 008 426 7841 – responsible
investmentmanagementof theFunds, includingasset
allocation, investmentselection,portfolioconstruction
and ongoingmonitoring of the Funds' investment
strategy.

investment administrator: State Street Australia
Limited ABN 21 002 965 2001,2 – provides investment
administration, including independent unit pricing
and net asset values andmaintenance of accounting
records for the Funds.

custodian: State Street Australia Limited ABN 21 002
9652001,2–providescustodyandsafekeepingservices
for assets held directly by the Funds, arranges sales
andpurchasesofassetssettlementandrelatedcustody
functions including the capture of asset values,
safekeeping of assets, proper segregation, accurate
recordkeeping and timely reporting.

auditor: KPMGABN 51 194 660 1831 – provides
independent audit services in relation to the Funds'
financial statementsandcompliancerequirements in
accordance with the Corporations Act.

unitregistry:MUFGCorporateMarkets (AU)Limited
ABN540832145371,3–provides investoradministration
and registry services, includingmaintenance of
investor records, processing of applications and
withdrawals, and investor communications.

1 These service providers are located in Australia.

2 This service provider also provides services fromChina and
India.

3 This service provider also provides services from India.

The Responsible Entity regularlymonitors the
performance of key service providers through
governance, oversight and review processes. These
processesmay include service reviews, compliance
reporting, performance assessments and ongoing
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relationshipmanagement activities, including regular
service reviewmeetings for some providers.

Related party relationships
TheResponsibleEntityhasappointedTheTrustCompany
(UTCCL) Limited as InvestmentManager of the Funds.
Asat thedateof thisdocument,UTCCLisawhollyowned
subsidiary of Perpetual Limited and a related entity of
PTSL. From the date of completion of the sale (refer to
disclaimer at the end of this document), UTCCLwill be
part of the wealthmanagement business and will no
longer be a subsidiary of Perpetual Limited or a related
entity of PTSL.

As part of the Funds' investment strategies, the Funds
may invest in underlying investment vehiclesmanaged
by the InvestmentManager or its related entities. Any
related party arrangements aremanaged in accordance
with theCorporationsAct, theConstitutionsof theFunds
and the Responsible Entity's conflictsmanagement
framework. Formore information, you should refer to
‘Responsible Entity of the Funds’ and ‘Conflicts risk’ in
the ‘Howwemanage these risks’ section of the PDS.

Duediligence and oversight
The InvestmentManager undertakes due diligence
before appointing an underlying fund or specialist
investmentmanager and conducts ongoingmonitoring
thereafter. This processmay include consideration of:

investment process and philosophy

organisational capability and personnel

riskmanagement framework

valuation practices and governance arrangements

liquiditymanagement practices

use of leverage, derivatives and short selling

custody and administration arrangements

operational and governance controls.

The InvestmentManager also conducts ongoing
monitoring of specialist investmentmanagers and
underlying investments as part of its portfolio oversight
responsibilities, including regularlymeeting with
specialist investmentmanagers, utilising fund
consultants and requesting information to support
assessment.

Jurisdictionsofunderlyinginvestmentsand
investmentmanagers
TheFundsmayinvest inunderlyingfundsandinvestment
strategiesmanaged by specialist investmentmanagers
located both within Australia and internationally. The
geographic locationofunderlying investments, specialist
investmentmanagersandunderlyinginvestmentvehicles
may vary over time.

As at the end of September 2026, the current geographic
location for each Fund is as follows:

Perpetual PrivatePerpetual PrivateLocation
Multi-ManagerMulti-Manager

GrowthIncome
Opportunities

Fund
Opportunities

Fund

56.08%47.03%NorthAmerica

24.95%23.35%Europe

16.82%29.62%Asia/Australia

2.14%0.00%Other

Current geographic exposures and portfolio
characteristics are also disclosed in the Fund Profiles
available on the Funds' website.

Key structural risks
The Funds invest throughmultiple layers of investment
vehicles and specialist investmentmanagers. This
structureprovidesdiversificationandaccess toabroader
range of alternative investment opportunities, but also
introduces risks including:

reliance on underlying fund operators and specialist
investmentmanagers

valuation and reporting reliance on underlying funds

liquidity constraints associated with underlying
investments

operational risk associated withmultiple service
providers

risks associated with investments located outside
Australia

conflicts of interest arising from related party
relationships.

Information regarding these risks is contained in the
‘Understanding investment risk’ and ‘Fund structure’
sections of the PDS.

Fees and costs
The Funds’ ongoing annual fees and costs include
management fees and costs, performance fees and
transaction costs. Information regarding these fees and
costs is contained in the 'Fees and other costs' section of
the PDS.

Disclosure Principle 4 – Valuation,
Location and Custody of Assets
Purpose
This disclosure principle is intended to assist investors
in understanding the types of assets held by the Funds,
where those assets are located, how they are valued and
the arrangements in place for their custody.

Assets, location and custody
The Funds invest in a diversified portfolio of alternative
investments through underlying funds and specialist
investmentmanagers. These investmentsmay include
corporate credit, asset-backed lending, private equity,
infrastructure, opportunistic property, absolute return
strategies and other alternative investments. Further
information regarding the types of assets held by the
Funds is provided in the ‘Fund investments’, ‘Fund
profiles’ and ‘Investment approach’ sections of the PDS.

The Fundsmay invest in both domestic and overseas
assets. Current information regarding geographic
exposure, market type exposure and portfolio
characteristics is available in the current Fund Profiles
published on the Funds' website.

State Street Australia Limited ABN 21 002 965 200 has
been appointed by the Responsible Entity as Custodian
oftheFunds.Specialist investmentmanagersmayappoint
theirowncustodians inrelationtounderlyingfunds.The
use of independent custodians and administrators by
underlying funds is generally considered by the
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InvestmentManager as part of its due diligence and
manager selection process.

Fund assets are generally valued atmarket value in
accordance with the valuation framework applicable to
theFunds.Further informationregardingassetvaluation
is provided under ‘Benchmark 1 – Valuation of Assets’ in
this Document.

Further information
You should also refer to the following:

‘Benchmark 1 – Valuation of Assets’ in this document

‘Disclosure Principle 4 – Valuation, Location and
Custody of Assets’ in the ‘ASIC Benchmarks and
Disclosure Principles summary’ section of the PDS

‘How units are priced and investments are valued’ in
the ‘Additional information’ section of the PDS

‘Valuation risk’ under ‘Investment strategy risks’ in
the ‘Understandinginvestmentrisk’sectionof thePDS.

You should also refer to the Fund Profiles available on
the Funds’ website.

Disclosure Principle 5 – Liquidity
Purpose
This disclosure principle is intended to assist investors
in understanding the liquidity characteristics of the
Funds' assets and the implications those characteristics
may have on withdrawals and the realisation of
investments.

Liquidity characteristics of the Funds
The Funds invest in alternative investments thatmay
include private equity, infrastructure, opportunistic
property, private credit, absolute return strategies and
other investments thatmay not be readily realisable
within short timeframes. As a result, the Funds are
operated as non-liquidmanaged investment schemes.
Current informationregarding the liquidityprofileof the
Funds' assets and other ongoing reportingmay bemade
available on the Funds' website.

Asnon-liquidFundsmanyof theassetsheldhave limited
ability to be realised on short notice. As at 30 June 2026,
theestimated liquiditywithin 12monthsof assetsheldby
the Perpetual PrivateMulti-Manager Growth
Opportunities Fund was 18.82% and for the Perpetual
PrivateMulti-Manager IncomeOpportunities Fund was
33.35%.

For amore recent update (if available) of the 12-month
liquidity estimate for the Funds, please refer to the Fund
Profiles on the Funds’ website.

Liquiditymanagement
The InvestmentManager considers liquidity
characteristicswhenselectingandmonitoringunderlying
funds and specialist investmentmanagers. Liquidity is
managed through diversification across asset classes,
investment strategies, specialist investmentmanagers
and investment vintages, together with ongoing
monitoringof expected cashflows, capital commitments
and available liquidity sources. It is monitored on a
periodic basis and the investmentmanager hasmultiple
strategies available to achieve additional liquidity of
underlying assets should it be required.

Withdrawals
Withdrawals from the Funds are available only through

withdrawal offersmade by the Responsible Entity. The
ability to satisfy withdrawal requests will depend on the
available liquidity of the Funds andmay be affected by
the liquidity characteristics of underlying investments.
The withdrawal offers aremade in themanner required
under theCorporationsAct. The structureofwithdrawal
offers seeks to provide equitable and frequent
opportunities for liquidity across investors in the fund
whilst maintaining an orderly and realistic expectation
for the availability of withdrawal proceeds following
request.

Further information
You should also refer to the following sections of the
PDS:

‘Liquidity’ under ‘Key features relating to the Funds’
in ‘About the Funds’

‘Liquidity risk’ in ‘Understanding investment risk’

‘Withdrawals’, ‘Monthly withdrawal offers’ and
‘Changes to withdrawals’ in ‘How the Funds operate’.

You should also refer to the Fund Profiles available on
the Funds’ website.

Disclosure Principle 6 – Leverage
Purpose
This disclosure principle is intended to assist investors
in understanding how leveragemay be used, the risks
associated with its use and the InvestmentManager's
approach tomonitoring leverage exposures within the
Funds.

Use of leverage
The Funds do not employ leverage or gearing as a direct
investment strategy. However, leveragemay be used by
underlying funds and specialist investmentmanagers in
certain investment strategies. As a result, investorsmay
be exposed to leverage on a look-through basis through
the Funds' underlying investments.

The leverage ratio is provided (at least annually) as
required by ASIC Regulatory Guide 240. The Funds
themselves itself will not borrow or apply gearing in the
ordinary course of business. As at 31 July 2026, the
Perpetual PrivateMulti-ManagerGrowthOpportunities
Fund has no direct gearing liabilities. Liabilities are
generally paid within 30 days of the invoice date.

Theleverageratioof thePerpetualPrivateMulti-Manager
Growth Opportunities Fund was estimated at 1.32 for 31
July 2026. This is look-through leverage of the Funds
based on the leverage of the underlying absolute return
managers.

Theleverageratioof thePerpetualPrivateMulti-Manager
Growth Opportunities Fund was estimated at 1.01 for 31
July 2026. This is look-through leverage of the Funds
based on the leverage of the underlyingmanagers who
borrow as part of their investment strategy.

For amore recent update (if available) of the leverage
ratio for the Funds, please refer to the Fund Profiles
available on the Funds’ website.

Investmentmanager approach
The InvestmentManager considers the use of leverage
as part of its due diligence and ongoingmonitoring of
specialist investmentmanagers and underlying funds.
This includes consideration of the type of leverage
employed, the purpose of the leverage and the risks
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associated with its use. The InvestmentManager does
not currently impose a prescribed leverage limit on
individualunderlyingfunds.However, leverageexposures
are considered as part of portfolio construction and
ongoing portfolio oversight.

Monitoring and reporting
The InvestmentManagermonitors leverage exposures
within the Funds and reports on the leverage ratio
embedded within underlying investments through
ongoinginvestorreporting.Current leverageinformation
isdisclosed in theFundProfilesandotherreportingmade
available on the Funds' website.

Further information
Youshouldalsorefer to the followingsectionsof thePDS:

‘Leverage’ under ‘Key features relating to the Funds’
in ‘About the Funds’

‘Gearing risk’ in ‘Understanding investment risk’

‘Use of derivatives’ in ‘Fund profiles’

‘Otherinvestmentconsiderations’ in ‘AbouttheFunds’.

You should also refer to the Fund Profiles available on
the Funds' website.

Disclosure Principle 7 – Derivatives
Purpose
This disclosure principle is intended to assist investors
inunderstandinghowderivativesmaybeusedwithin the
Funds' underlying investments and the risks associated
with derivative exposures.

Use of derivatives
The Funds do not use derivatives directly. However,
derivativesmay be used within underlying funds and by
specialist investmentmanagers for purposes including
riskmanagement, currency hedging, portfolio
management, obtaining investment exposure and
implementinginvestmentstrategies.Asaresult, investors
may be exposed to derivatives on a look-through basis
through the Funds' underlying investments.

Investmentmanager approach
TheInvestmentManagerconsiders theuseofderivatives
as part of its due diligence and ongoingmonitoring of
specialist investmentmanagers and underlying funds.
This includes consideration of the purpose for which
derivativesareused, theassociatedrisksand thecontrols
employed by specialist investmentmanagers tomanage
those risks. The InvestmentManager's due diligence
process includes consideration of the specialist
investmentmanager's derivatives policy and, where
applicable, the criteria used to assess derivative
counterparties. There is no specificmaximumuse of
derivativesor restrictionsonthe typesofderivativesused
imposed on specialist investmentmanagers. However,
duediligenceonthe investmentstrategyof thespecialist
investmentmanager would expect to include review of
these items.

Approvedderivative counterparties
The following counterparties are currently approved by
the InvestmentManager for anyOTCderivativesused in
managing the underlying Perpetual Private
Multi-Manager Defensive Alternatives Pool Fund and
Perpetual PrivateMulti-Manager Growth Alternatives
Pool Fund:

Australia and New Zealand Banking Group Limited
(ANZ) ABN 11 005 357 522

Commonwealth Bank of Australia (CBA)
ABN 48 123 123 124

Macquarie Bank Limited ABN 46 008 583 542

National Australia Bank Limited (NAB)
ABN 12 004 044 937

State Street Bank and Trust Company
ABN 21 002 965 200

UBS AGABN 47 088 129 613

Westpac Banking Corporation ABN 33 007 457 141

The list of approved counterpartiesmay change from
time to time.

Monitoring and reporting
Informationregardingderivativecounterpartiesengaged
by the InvestmentManager is also disclosed through
ongoing reporting available on the Funds' website.

Further information
Youshouldalsorefer to the followingsectionsof thePDS:

‘Derivatives’under ‘Key featuresrelating to theFunds’
in ‘About the Funds’

‘Use of derivatives’ in ‘Fund profiles’

‘Derivatives risk’ and ‘Counterparty risk’ in
‘Understanding investment risk’.

You should also refer to the Fund Profiles available on
the Funds' website.

DisclosurePrinciple 8 – Short Selling
Purpose
This disclosure principle is intended to assist investors
in understanding how short sellingmay be used within
underlying investmentsof theFundsandthe Investment
Manager's approach tomonitoring those exposures.

Use of short selling
TheFundsdonotuse short sellingas adirect investment
strategy.However,certainunderlyingfundsandspecialist
investmentmanagersmayutiliseshortsellingtechniques
aspartof their investmentapproach.Asaresult, investors
may be exposed to short selling on a look-through basis
through the Funds' underlying investments.

Investmentmanager approach
The InvestmentManager considers the use of short
sellingaspartof itsduediligenceandongoingmonitoring
ofspecialist investmentmanagersandunderlyingfunds.
The use of short selling forms part of the Investment
Manager'smanager selection and portfolio oversight
processes. This includes consideration of the purpose of
short positions, associated risks and the controls
employed by specialist investmentmanagers tomanage
those risks. The InvestmentManagerdoesnot prescribe
a single short-selling policy for specialist investment
managers.

Further information
Youshouldalsorefer to the followingsectionsof thePDS:

‘Shortselling’under ‘ASICBenchmarksandDisclosure
Principles summary’ in ‘About the Funds’
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‘Short-position risk’ and ‘Prime broker risk’ under
‘Investment strategy risks’ in ‘Understanding
investment risk’

‘Howwemanage these risks’ in ‘Understanding
investment risk’.

DisclosurePrinciple 9 –Withdrawals
Purpose
This disclosure principle is intended to assist investors
in understanding the Funds' withdrawal arrangements
and the circumstances in which withdrawalsmay be
limited or unavailable.

Withdrawal arrangements
The Funds are operated as non-liquidmanaged
investment schemes. Investors do not have a right to
withdraw from the Funds on demand.Withdrawals are
available only through withdrawal offersmade by the
Responsible Entity in accordance with the Corporations
ActandtheConstitutionsof theFunds.Withdrawaloffers
are notified in the continuous disclosure section of the
Funds’ website.

Availability ofwithdrawals
The ability of the Funds to satisfy withdrawal requests
depends on the available liquidity of the Funds andmay
be affected by the liquidity characteristics of the
underlying investments. As the Funds are non-liquid
managed investment schemes, investors do not have a
right towithdrawfromtheFundsondemand.Theprocess
forwithdrawaloffers isoutlinedunder ‘Withdrawals’and
‘Monthly withdrawal offers’ in the ‘How the Funds
operate’ section of the PDS. The Responsible Entity is
under no obligation tomake withdrawal offers andmay
vary, suspend or cancel withdrawal offers where
permittedby lawandconsideredtobe inthebest interests
of investors. The ability to satisfy withdrawal requests
maybe limitedby theavailablecashwithin theFundsand
is generally capped at amaximumproportion of the
prevailingNAVundereachwithdrawaloffer.Withdrawal
rightsaregovernedby theCorporationsActandthe fund

is considered non-liquid. Themaximum timeframe that
wehave tomeet a validwithdrawal request is 365 days as
set out in the Constitutions of the Funds.

Ongoingmonitoring
TheInvestmentManagerregularlymonitors the liquidity
characteristics of the Funds' investments and expected
cashflowsaspartof itsportfoliomanagementandliquidity
oversight processes.

Further information
Youshouldalsorefer to the followingsectionsof thePDS:

‘Withdrawals’, ‘Monthly withdrawal offers’ and
‘Changes to withdrawals’ in ‘How the Funds operate’

‘Liquidity risk’ in ‘Understanding investment risk’

‘Implications if a Fund becomes liquid’ in ‘Additional
information’.

You should also refer to the Fund Profiles available on
the Funds' website.

Additional information
The following information, updatedmonthly unless
otherwisestated, is includedintheFundProfilesavailable
at the Funds' website
pspl01mstrrt0i5prod.dxcloud.episerver.net/
pwm-opportunities-funds-updates:

net asset values of the Funds

net returns of the Funds

the Funds’ risk profiles (updated for changes)

theFunds’ investmentstrategies (updatedforchanges)

the asset allocations of the Funds by asset sector,
geographic location andmarket type

the names of any relevant underlying funds holding
more than 10% of a Fund’s assets

the leverage ratio embedded in the underlying assets
of the Funds (updated as at 30 June each year).

You can also obtain a copy of themonthly Fund Profiles
free of charge on request.

This information has been prepared by Perpetual Trust Services Limited ABN 48 000 142 049 AFSL 236648 (PTSL). It is general
information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or
needs. You should consider, with a financial adviser, whether the information is suitable for your circumstances. To the extent
permittedby law,no liability is accepted forany lossordamageasa resultof anyrelianceon this information.ThePDS for thePerpetual
PrivateMulti-Manager Income andGrowth Opportunities Funds, issued by PTSL, should be considered before deciding whether to
invest in the Funds, including through a Service. The PDS and TargetMarket Determination can be obtained by calling 1800 677 648
or visiting the Funds' website pspl01mstrrt0i5prod.dxcloud.episerver.net/pwm-opportunities-funds-updates. No company in the
PerpetualGroup (whichmeans Perpetual LimitedABN86000 431 827 and its subsidiaries), nor the InvestmentManager, guarantees
the performance of any fund or the return of an investor’s capital.
The following statement takes effect on the date notified to investors on the Funds' website confirming completion of the sale which
is expected to occur before 31 December 2026:
Perpetual Limited ABN 86 000 431 827 has sold the wealthmanagement business to BCPE Barton BidCo Pty Ltd (ACN 694 979 041),
an entity indirectly controlled by Bain Capital 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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