
Updated estimated ongoing annual fees and costs reflecting the financial
year ended 30 June 2022

Thisdocument shouldbe read inconjunctionwith thecurrentProductDisclosureStatement issuenumber7dated
1March 2021 (PDS) and Supplementary Product Disclosure Statement (SPDS) dated 1 December 2021 for Perpetual
Income andGrowth Opportunities Funds.

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

management fees and costs

any applicable performance fees

transaction costs.

The estimated ongoing annual fees and costs shown in the current SPDS includemanagement fees, estimated
management costs, estimated performance fees and estimated transaction costs (based on the previous financial year
ended 30 June 2021) as at the date of the SPDS. The following table provides updated estimated ongoing annual fees
andcostsbasedonupdatedestimatedmanagementcosts,updatedestimatedperformance feesandupdatedestimated
transaction costs reflecting the latest completed financial year ended 30 June 2022.

Ongoing annual fees and costsmay vary in future years.

Updated estimated ongoing annual fees and costs reflecting the financial year ended 30 June 2022

Management fees and
estimated management costs

Fund

Estimated management costs
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total

ongoing
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(% pa)
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transaction
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(% pa)4
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performance

fees
(% pa)3

Estimated
other

management
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(% pa)2

Estimated
specialist
investment
management

fees
(% pa)1

Management
fees
(% pa)

2.56%0.40%0.30%0.48%0.88%0.50%Perpetual
Income
Opportunities
Fund

3.44%0.20%1.06%0.58%0.70%0.90%Perpetual
Growth
Opportunities
Fund

1 Estimated specialist investmentmanagement fees are based on specialist investmentmanagement fees for the financial year
ended30 June2022,whichmayvary in futureyears.AFund’sallocationsbetweenthevariousunderlying funds,with their specialist
investmentmanagers chargingdiffering investmentmanagement fees in varyingways,will impact the total specialist investment
management fees charged each year.

2 Estimated othermanagement costs are based onmanagement costs (including any indirect costs associatedwith investing in the
underlying funds and any relevant derivatives) for the financial year ended 30 June 2022, whichmay vary in future years.

3 Estimated performance fees are based on total average annual performance fees charged directly to the Funds and those charged
by relevant specialist investmentmanagers to their underlying funds for the previous five financial years ended 30 June 2022.
Performance fees shouldnot be considered in isolation of investment returns. Past performance and these estimates are
not indicative of future returns. Performance fees payable in the futuremay vary depending on:
- a Fund’s actual investment returns
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- the portions of a Fund’s assets that are subject to performance fees
- a Fund’s allocation between the relevant specialist investmentmanagers, charging differing performance fees against varying
out performance benchmarks
- the actual investment returns each specialist investmentmanager achieves.
For Perpetual IncomeOpportunities Fund, the total performance fee for the financial year ended 30 June 2022 was 0.79%,
comprising0.13%chargeddirectlyby theFundand0.66% incurred indirectly.Wehaveceasedchargingperformance feesdirectly
to Perpetual IncomeOpportunities Fund from 1 October 2021. Consequently, the historical direct performance fees are no longer
relevant and only performance fees incurred indirectly in underlying funds have been considered in our calculation of total
estimated performance fees.
For Perpetual GrowthOpportunities Fund, the total performance fee for the financial year ended 30 June 2022 was 2.66%,
comprising 1.40% charged directly by the Fund and 1.27% incurred indirectly.

4 Estimated transaction costs representnet transaction costs borne by all investors in a Fund after any buy/sell spread recoveries
charged on investor-initiated transactions for the financial year ended 30 June 2022, whichmay vary in future years.Transaction
costsshouldnotbeconsideredinisolationofinvestmentreturns. It is importanttounderstandthatactivelymanagedinvestments
are likely tohavehigher transactioncosts thanpassivelymanaged investments, suchas index funds,becauseof thehigherexpected
volume of trading of the portfolio’s assets in generating investment returns.

2

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

Issue date: 1 October 2022


