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Important notes

The Product Disclosure Statement (PDS) for Perpetual
Small APRA Fund Service (Service) is divided into two
parts:

. PDS Part1- Features Book (this document)
PDS Part 2 — Schedule of Fees and Costs.

You should read this document carefully, together with
the current Schedule of Fees and Costs, before making a
decision to use the Service. If you have not also received
the Schedule of Fees and Costs, please contact us (our
contact details are on the inside back cover).

You should also read the 'Perpetual Small APRA Fund
Service Investment Menu' (investment menu), ‘Trustee
diversification limits’ document and ‘Defined Fees for
superannuation products’ document (incorporated
information), each of which forms part of this PDS (see
‘Incorporation by reference’ in the ‘Further information’
section at the end of this PDS). The incorporated
information is available at www.perpetual.com.au/saf or
can be obtained without extra charge by contacting us or
your financial adviser.

A Small APRA Fund (SAF) is a superannuation fund with
up to six members and with a professional trustee. Under
the terms of this PDS, a new SAF may be created under its
own Trust Deed or if the members so choose, a SAF may
arise from the conversion from a former Self Managed
Superannuation Fund (SMSF) and transfer of Trusteeship
to ETSL.

SAFsare subjectto prudential regulation by the Australian
Prudential Regulation Authority (APRA).

Unless otherwise stated in relation to particular
disclosures, referencesin this PDSto ‘we’, ‘us’, ‘our’,'ETSL'
and ‘Trustee’ are to Equity Trustees Superannuation
Limited, the trustee of the Funds using the Service.

Equity Trustees Limited (ABN 46 004 031298, AFSL
240975)(ETL) is the issuer of product disclosure
statements for some of the managed funds available to a
Fund through the Service. The Trustee and ETL are
subsidiaries of EQT Holdings Limited (ABN 22 607 797 615)
(Equity Trustees Group) which is a public company listed
on the Australian Securities Exchange (ASX:EQT).

‘Fund’ means the SAF to be specified in the application
form attached to this PDS. Each Fund hasa trust deed that
sets out the rules for the establishment and operation of
the Fund and is subject to relevant laws. In the event of
any conflict between the terms of the PDS (including
incorporatedinformation)and the termsofthe trustdeed
and relevant law, the provisions of the trust deed and
relevant law will prevail. The Trustee reserves the right
to amend the terms and conditions of the Fund in
accordance with the provisions of the trust deed and
relevant law.

Referencesto ‘you’ and ‘your’ are to members or
prospective members of a Fund using the Service.

The Service includes the establishment of your Fund (if
required), trustee, fund and investment administration
and asset custody services. We will act as trustee of your
Fund and have appointed Perpetual Trustee Company
Limited ABN 42 000 001 007 AFSL 236643 (PTCo) to
provide administration and custody servicesin respect of
the Fund. PTCo is also the promoter of the Fund and in

this capacity provides promotional, website and other
services (including a Client Portal).

This PDS is only available to persons receiving it
(electronically or otherwise) within Australia.

You mayrequest further information which has previously
been made available to the public and which might
reasonably influence your decision about whether to use
the Service. Such information is accessible by contacting
us (see inside back cover of this PDS for details). We'll tell
you if there is a charge to provide you with this further
information.

Your interest in the Fund is subject to investment risk.
These risks may include the loss of income and capital.

Neither we, PTCo, nor any other party referred to in this
PDS, guarantee that you will earn any return on your
Fund's investments or that your investment will gain in
value or retain its value.

This PDS describes the important features of the Service.
You should read this PDS carefully before making a
decision to establish a SAF in, or transfer an existing DIY
fund into, the Service. This PDS should help you to decide
whether the Service will meet your needs and may assist
you to compare it to others.

The Target Market Determination (TMD) for the Service
is available at www.perpetual.com.au or by contacting us.

The information contained in this PDS is of a general
nature only. It is based on applicable laws as at the date of
this PDS. To the extent permitted by law, no responsibility
is accepted for any loss created as a result of subsequent
changes to applicable laws.

Certain information in this PDS may change from time to
time. Where this information is not materially adverse,
the updated information will be made available

at www.perpetual.com.au/saf. A paper or electronic copy
of any updated information will be given to you without
charge uponrequest. Ifachange is considered materially
adverse, we'll replace this PDS or issue a supplementary
PDS. Any replacement and/or supplementary PDS will be
available at www.perpetual.com.au/saf or you can obtain
a paper copy without extra charge, on request. If there is
anincrease in the Service's fees or charges (other than
government fees and charges), we'll give you at least 30
days’ prior written notice.

You should keep a copy of the current PDS and any other
supplementary material updating the PDS for future
reference.

This PDS does not take into account your or any other
person's investment objectives, financial situation or
needs. Werecommend that you obtain professional advice
from a financial and/or tax adviser, taking into account
your own objectives, financial situation and needs, before
deciding to use the Service. You should also assess and
consider the tax implications of having a SAF.

Applications to use the Service may only be made on the
application form attached to this PDS.

All amounts in this PDS are in Australian dollars (unless
otherwise specified). A business day is a working day in
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General information

Introduction
About small APRA funds (SAFs)

Superannuation funds are long-term savings vehicles
designed to help provide an income to you in retirement.
They offer a number of tax concessions, for example:

- whenyou contribute, you may invest ‘before tax dollars’
through salary sacrifice or claim a tax deduction in
some circumstances for personal contributions

- while your money is invested, a complying
superannuation fund'sinvestment earningsare usually
concessionally taxed, with a maximum tax rate of 15%

. superannuation benefits are generally tax free when
you are aged 60 and over.

SAFs are flexible vehicles that enable you to effectively
accumulate and manage your retirement savings. SAFs
can have up to six members, and give the members the
ability to invest their super directly into a wide variety of
assets, including shares and real estate as determined by
the Trustee from time to time. They also allow members
to have greater flexibility and influence over the way their
superannuation is managed, and the benefits it provides.

SAF accounts may be grouped together with other
Perpetual Private Wrap!accounts so you can benefit from
consolidated fees, reporting and statements (see
‘Consolidated balances for fee purposes’ in the Schedule
of Fees and Costs and 'Consolidated report on your
account'in the 'SAF Service difference' section and
'Ongoing reporting' in the 'Reporting' section for further
information).

About Perpetual Small APRA Fund Service

The Serviceisacomprehensive trustee, fund, investment
administration and asset custody service for SAFs. [t
operateson the basisthat we actastrustee ofa Fund which
we establish for you or become the trustee of an existing
SMSF or SAF.

Asthetrustee of your Fund, ETSL must meet competency
and capital adequacy standards set by APRA and will be
responsible for the administration, management and
compliance of your Fund.

Each member of your Fund may have a number of
different accounts within the Fund providing for a range
of superannuation and pension benefits.

We suggest a minimum initial Fund balance of at least
$400,000 to set up a SAF under the Service. However, we
may establish your Fund or accept a transfer of your
existing SAF or SMISFwith lesser amounts. Ultimately you
should satisfy yourself that the amount invested to
establish, or convertto, a SAF via the Service isappropriate
for your circumstances.

1

Benefits of the Service
The Service allows you to:

. take advantage of more sophisticated wealth
management and accumulation strategies

- berelieved of the burden of the day-to-day fund
administration

- have a high level of input into your superannuation
investment portfolio

. make superannuation contributions

. roll over superannuation benefit payments
. receive superannuation benefit payments
« receive aretirementincome.

Your financial and/or tax adviser can assist you in this
regard.

Advantages of a SAF with the Service
Flexibility
The investment optionsavailable with a SAF give you more

investment control, allowing you to better tailor your
Fund's investments.

The Service gives you the flexibility to mix superannuation
benefit payments with pensions, as appropriate to your
specific circumstances.

Investment flexibility in the Fund may allow you toretain
more control over your capitaland investments compared
to retirement income streams offered by other types of
superannuation funds.

Tax management

A SAF provides you with a vehicle that can accommodate
sophisticated retirement and financial planning strategies,
including capital gains tax (CGT) management.

Accumulating wealth using a SAF generally gives you
greater control over the timing of asset sales and
purchases, which plays a major role in managing your
Fund's tax position.greater

When you retire on or after age 60 your Fund can pay you
a lump sum and/or pension which is generally tax-free.

Estate planning

For most Australians, superannuation forms a significant
part of their accumulated wealth. The Service allows you
toretain greater control over your retirement capital and
canplay a keyrole in your estate planning arrangements.

Peace of mind

The Service does not have the trustee and administrative
burdens that are normally associated with running an
SMSEF. We handle the day-to-day safekeeping of assets
and administrative matters, leaving you free to focus on
investment and financial planning decisions.

The Perpetual Private Wrap consists of the Perpetual Private Investment Wrap which is an investor directed portfolio service

(IDPS) operated by PTCo, the Perpetual Private Super Wrap and Pension Wrap which are part of the Perpetual Super Wrap (RSE
R1074406), ABN 22 897174 641) issued by ETSL as trustee. You are able to obtain the respective offer documents from your financial

adviser or account manager.
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Perpetual Small APRA Fund Service at a glance
Fund establishment Prepares and executes your Fund’s trust deed
Lodges election to become a regulated fund
Applies to APRA for the Registrable Superannuation Entity (RSE) number for your Fund
Transfer from an existing SAF or SMSF Prepares trust deed amendments to align to the SAF standard deed rules
Assesses completeness of Fund records and administration
Collates information to enable transfer
Transfers assets and enters Fund records onto our systems
Asset custody and management Holds all assets in safekeeping
Arranges asset purchases and sales
Collects and reconciles income received
Pays Fund expenses
Manages real property*
Fund and member reporting Provides quarterly periodic account statements
Provides website access to up-to-date asset and transactional information
Prepares annual member reports

Provides copy of annual accounts

Provides ability to link multiple Perpetual Private Wrap accounts to access consolidated
reporting

Compliance and administration Responsible for ensuring compliance with applicable laws
Prepares annual accounts
Prepares and lodges regulatory returns
Maintains the trust deed
Completes Fund accounting
Completes Fund and member record keeping

Prepares and lodges business activity statements and instalment activity statements where
required

Completes annual PAYG withholding tax reporting
Arranges Fund audit
Liaises with regulatory authorities
Benefit payments Makes payment decisions
Makes superannuation benefit payments
Produces superannuation benefit payments documentation
Establishes pensions
Makes pension payments
Investments Provides a range of investment strategies to choose from
Allows investment in a wide range of investment types?
Share trading is available online for your adviser or via approved external brokers
Undertakes investment compliance with the law
Monitors investments to ensure compliance with selected investment strategy

1 We generally outsource this service to PTCo on behalf of the Fund.

2 Eitheryou oryourauthorised adviser make investment recommendations to ETSLas trustee of your Fund. We provide guidelines
withrespecttoinvestmentswe canacceptastrustee in compliance with the law-see ‘Your Fund’sinvestments’ in the ‘Investments’
section for further information.



The main participants
You

A SAF is not for everyone, however our experience
suggests that it may be suitable for people:

- with at least $400,000 in super

- whowantto have asignificantrole in determining their
Fund's investments, either directly or through their
adviser

. wishing to take advantage of the more sophisticated
wealth accumulation strategiesavailable via a SAF (your
financial adviser may assist you).

Trustee

ETSLwill be the trustee of your Fund. ETSLisresponsible
for maintaining your Fund’s compliance with applicable
lawsto secure theresultingtax concessionsandtoensure
thatyour Fundis maintainedin the best financial interests
of the members. However, you will be responsible for
ensuring that we are notified if there are changes to your
circumstances which might affect the Funds compliance
with applicable law and any available tax concessions.

Administrator, Custodian and Promoter

We have appointed PTCo to provide arange of services to
SAFsviathe Service. PTCoalso hasadedicated team which
specialises in SAF and SMSF fund administration. The
administration team is responsible for your Fund'’s
establishment or transfer and administration.

PTCowill hold custody of all of your Fund’s assets. Custody
refers to the safekeeping of assets on behalf of another.
The custodian holds assets, collects and reconciles
income, settlesasset purchasesand sales, re-valuesassets
and facilitates any offshore investments. This may also
involve the appointment of sub-custodians. Any additional
costs for a sub-custodian’s service are detailed in the
‘Schedule of Fees and Costs’.

PTCo’'srole also includes distributing and promoting the
Service.

Your adviser

You must have a financial adviser registered with PTCo's
online platform to set up a Fund in the Service.

Your adviserisintegral to the establishment of your Fund,
or transfer of your existing SMSF or SAF, and its ongoing
management (including management of your Fund and
any accounts, and transacting on your behalf). As your
main point of contact for Fund queries, your adviser can
help you identify an appropriate investment strategy
which best suits your risk profile and needs, and can
provide you withinformation about the investment options
available to implement the strategy.

Your adviser will be authorised to place your investment
instructions for the Fund (including to buy and sell
investments). We will act on the instructions received
from your adviser as if those instructions were from you.

Details of the services your adviser will provide will be
outlined in the Financial Services Guide and Statement
of Advice they provide to you.

Your adviser is not an agent or representative of the
Trustee. Neither the Trustee, any of its related entities or
their respective employees, endorse, warrant or accept
any responsibility for any of the services provided by your
adviser. The Trustee does not bear any responsibility for

any financial product advice provided to you by your
adviser, your instructionsnot beingacted uponinatimely
fashion by your adviser, or any other actions of your
adviser.

Ceasingyourrelationshipwith youradviser

Anadviserisintegral to the ongoing management of your
Fund. Please contact us if your relationship with your
adviser ceases. To remain in the Service you will need to
provide us with the details of your new adviser who will
need to meet our requirements and be registered to use
the Service.

If you choose not to have an adviser after your Fund is
established, a dedicated account manager will be
appointed so you can continue to manage your
investments through the Perpetual Private Custody
Service. The Perpetual Private Custody Service is provided
by PTCo, which PTCo is authorised to provide under its
Australian Financial Services Licence 236643 (AFSL).

Getting started

To use the Service, you will need to either set up a new
SAF or transfer an existing SAF or SMSF into the Service.

Setting up a new SAF

1. Applying

Applying for a new SAF is easy and your financial adviser
can help you. Simply fill in the application forms attached
tothis PDSand send them tousat the address on the inside
back cover.

Each member of your Fund will need to fill in an
application form.

We reserve the righttoaccept (or reject) your application
in our absolute discretion.

2. Initial contributions and rollovers

A ‘Contribution details - Individuals’ form is attached to
this PDS to use for making personal (non-concessional)
contributions (including downsizer and spouse
contributions). More details on the types of contributions
that can be made to your Fund can be found in the
‘Accumulation accounts’ section.

If you are setting up a new SAF using a rollover from
another fund, we'll need to send a transfer instruction to
that fund. The ‘Benefit transfer request’ form attached to
this PDS can be used for this purpose.

Limits apply to both non-concessional and concessional
(eg employer) contributions (see ‘Contribution limits’ in
the ‘Accumulation accounts’ section for details).

3. Once established

We'll notify you once your Fund is fully established and
ready to operate, and accept assets and contributionsand
will send you a copy of your Fund's trust deed. Where
required we will also apply to the Australian Taxation
Office (ATO) for an Australian business number (ABN)
and/orregister your Fund for goods and services tax (GST)
purposes.
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Transferring an existing SMISF or SAF

If you have an existing SMSF or SAF, you may transfer it
into the Service if ETSL agrees to its appointment as
trustee. The process involved is outlined below:

1. Assessment

We must first determine whether we are prepared to act
astrustee for the Fund. We'll send you a detailed checklist
of the information that we need to make this assessment,
including:

completed application forms from all members

. the SMSFor SAF'soriginaltrustdeed and allamending
deeds

a current list of all assets held by the SMSF or SAF

a copy of the SMSF or SAF's most recent audited
financial statements

acopy of the SMSF or SAF's currentinvestment strategy

a copy of the regulator’s acknowledgment that the
SMSF (ATO) or SAF (APRA) is a regulated fund under
the law

confirmation of lodgement of prior years’ tax and
regulatory returns.

Once we have reviewed the information provided, we'll
advise you of any further information required prior to
agreeing to act as trustee. We reserve the right to accept
(or reject) appointment as trustee in our absolute
discretion.

2. Retirement and appointment

We'll generally prepare any necessary legal
documentation to effect the retirement of the existing
trustee, appointment of ETSL as the new trustee, and
amendmenttotherulesof your Fund so that our standard
SAF deed rules apply. You should speak to your legal,
financial and tax adviser before executing any legal
documentation as there may be tax and other
consequences.

Once you appoint ETSL as the trustee of your Fund, we'll
notify APRA and the ATO. Where required, we will also
apply to APRA for a Registrable Superannuation Entity
(RSE) number.

3. Collate and reconcile Fund information

We must establish and confirm the Fund’s present
financial position. This involves us processing in our
administration system all of the Fund’stransactions from
the most recent audit up to the present date. At the same
time we confirm the CGT history of the assets and the
exact asset holdings.

The length of time that this will take to complete will
depend on the types of assets held, the frequency of
purchases and sales and any dividend reinvestment or
other relevant transactions, as well as the quality of the
data received.

If we find that prior work is incomplete or requires
rectification, we'll inform you and provide an estimate of
the cost for us to complete that work.

During this stage you will need to consider the necessity
of any further transactions, as this adds to the complexity
ofthereconciliation we need to do and the time it will take
to complete.

4. Transfer of assets and cash

The Fund's assets are transferred into the name of the
custodian. Generally an asset transfer document is
required. This may result in stamp duty being incurred
by the Fund. In some instancesalimited power of attorney
may be sought, to assist with the efficient transfer of assets.

5. Funds paying pensions

Where an existing SMSF or SAF is paying a pension, we'll
require full details about the pension, together with details
of the current financial year pension calculations.

6. Funds with insurance policies

Where your former fund provides insurance benefits for
amember, we'llneed to arrange the transfer of the policy
into ETSL's name as trustee of your Fund. Usually this
requires completion of a memorandum of transfer to be
sent with the original policy document to the insurer for
endorsement and registration.

7. Takeover completion

Once the assets have been transferred tous and the Fund
established within our administration system and provided
we have received confirmation from the ATO and APRA,
your Fund is fully operational..

Proof of identity requirements

All members of your Fund must complete the ‘Customer
identification form - Individuals and sole traders' (which
is available at www.perpetual.com.au). You must also
provide certified copies of identification documents as
outlined. Failure to provide completed ‘Customer
identification forms’ by allmemberswith your application
may result in a delay in processing your application or
paying you a benefit.

We may also require additional information from you to
assess your application and after we have accepted your
application to use the Service.


https://www.perpetual.com.au

Understanding risk

Investment risks

All investments carry risk. The value of your Fund'’s
investments may fall for a number of reasons, which
means that you may receive less than your original
investment when you withdraw or your Fund may not
receive income over a given timeframe. Before making
an investment decision, it's important to understand the

risksthat can affect the value of your Fund’s investments.

While it’s not possible to identify every risk relevant to
investing, we have detailed in the following table
significant risks (in no particular order) that may affect
your Fund'’s investments.

Significant risks

Different strategies may carry different levels of risk,
depending on the assets that make up the strategy, and
assets with the highest long-term returns may also carry
the highest level of short-term risk due to their generally
larger fluctuations in returns.

The risk information contained in this PDSis of a general
nature only. You should also obtain specific information
abouttherisksassociated with any particular investments
that you may choose for your Fund.

Your financial adviser can assist you in determining
appropriate investments for your Fund.

Type of risk [ Description of risk

Market and
economic risk

Certain events may have a negative effect on the price of all types of investments within a particular market. These events
may include changes in economic, social, technological or political conditions, as well as market sentiment, the causes of

which may include changes in governments or government policies, political unrest, wars, terrorism, sanctions, pandemics
and natural, nuclear and environmental disasters. The duration and potential impacts of such events can be highly
unpredictable, which may give rise to increased and/or prolonged market volatility.

Asset risk

Environmental,
Social and
Governance

(ESG) risks

values are adversely impacted.

Interest rate
risk investment returns.

Credit risk
in full and/or on time.

A particular asset that your Fund invests in may fall in value, which can result in a reduction in the value of your investment.

Inadequate consideration of issues related to environmental, social, governance and ethical factors may mean that investment

Both prevailing interest rates and changes in interest rates may have a negative impact, either directly or indirectly, on

The issuer or party to a transaction may not repay the principal, make interest payments or fulfil other financial obligations

The market value of an investment can also fall significantly when the perceived risk of a note or bond increases or its credit

rating declines.

Currency risk

For investments in international assets, which have currency exposure, there is potential for adverse movements in exchange

rates to reduce their Australian dollar value. For example, if the Australian dollar rises, the value of international investments
expressed in Australian dollars can fall. Currency management or hedging strategies may not necessarily provide protection

against adverse currency movements.

Liquidity risk

The absence of an established market or shortage of buyers for certain types of investments can result in a loss if the holder

of the investment needs to sell it within a particular timeframe. A shortage of liquidity can also result in delays in the

payment of benefits from your Fund.

Derivativesrisk The risk associated with the use of financial derivatives including an adverse movement in the asset or index underlying
the derivative, the possibility of a derivative position being difficult or costly to reverse, or that the parties do not perform
their obligations under the contract. As the value of derivatives is linked to the value of the underlying assets and can be
highly volatile, gains and losses from derivative transactions can be substantial. Investing directly into derivatives is not
permitted, but underlying managed investment schemes may use derivatives.

Gearing risks

The risk that borrowing to increase investment exposure leads to greater losses with adverse market price movements and

may result in a breach of loan covenants. Gearing magnifies returns or losses and hence increases the volatility of returns.
Geared investments may significantly underperform equivalent non-geared investments when the underlying assets
experience negative returns and in extreme market declines all capital invested could be lost. Borrowing is not permitted
within your SAF, however underlying investments may use gearing (borrowing). Gains and losses from geared transactions

can be substantial.

Counterparty
risk

Property risk

A loss may occur if the other party to a contract defaults on their obligations under the contract.

Risks associated with holding real property within your SAF which may include but are not limited to:

« vacancy risk i.e the risk associated with not having a tenant paying rent

. property damage risk
« rezoning risk, and
« compulsory acquisition risk
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Legal and
regulatory risk

Changes in legislation and differences between rules (including interpretation of the law) in domestic and foreign markets,
including those dealing with superannuation, taxation, accounting and investments, may adversely affect your Fund’s

investments (see ‘Other risks’ in this section for more information).

Portfolio
concentration

risks diversified portfolio.

Member
directed
investment ris

Member directed investment risk

We have structured a range of investment strategies to
provide an appropriate framework for your Fund's
investment portfolio (see the ‘Investments’ section for
further information). However, you choose the underlying
assets for your Fund within this framework. There isarisk
that the assets you select may not meet your investment
return expectations, and may fall in value. There are also
risks that a member’s individual portfolio under the
chosen investment strategy may not be adequately
diversified or sufficiently liquid to meet their individual
needs.

Also, if you select investments for your Fund that are not
permitted by law, your Fund may become non-complying
and lose its concessional tax status. Our investment policy
is designed to mitigate this risk (see ‘Investment policy
summary’ in the ‘Investments’ section for further
information).

Managing investment risks

While you cannot eliminate investment risks for your
Fund, it is important to consider your individual
investment timeframe, your investment objectives and
your individual risk tolerance. Choose your Fund’s
investments carefully.

We recommend you consult your financial adviser to
assist you with your choice of investment strategy,
investments and risk tolerance. This will help you with
your choice of investments for your Fund and the level of
diversification you require.

Selecting suitable investments

Your financial adviser can provide you with advice on
which investments for your Fund are best suited to your
circumstances. There are several important
considerations when making your selection:

- Risk profile: Different types of investments have
different levels of expected risk and return. Likewise
members have varyingdegrees of risk tolerance. Before
you make your selection, it is important to understand
your own risk profile in order to match your risk and
return expectations with those of the investments you
select for your Fund or account(s) in the Fund.

. Investmenttimehorizon: Yourinvestmenttimeframe
will influence your tolerance to volatility.

- Risk tolerance: Risk tolerance is your ability to cope
with potential losses on your investments. If you are
more concerned with the security of your investments
than the level of returns, you will generally be
considered to be a conservative investor. The more
willing you are to endure the ups and downs in the

Investing in a portfolio with a smaller number of investments may lead to more volatile returns than investing in a more

The assets you select for your Fund’s investments may not meet your investment return expectations or may compromise
o Your Fund’s investment compliance with the law (see ‘Member directed investment risk’ in this section for further information).

market in order to achieve your desired returns, the
higher your risk tolerance.

- Returnexpectations: To achieve returns greater than
the cash or fixed income bond rates you need to have
agreaterrisktolerance. Ifyou wantto seek highreturns
over thelongtermthen you must be preparedtoaccept
the risk of low returns as well as possible negative
returnsin the short term. Returns are not guaranteed.

Diversification

Diversifying your Fund’s investments can help reduce
both risk and the volatility of investment returns. While
having a diversified portfolio can mean your best
performinginvestment offsets the worst, the reverse also
holdsinthatyour worst performinginvestment can offset
the best.

You can diversify your Fund’sinvestmentsin several ways:

1. Across different asset classes: You can diversify by
spreading your Fund’sinvestmentsacrossthe different
major asset classes such as shares, property, fixed
income and cash. Since each asset class has its own
volatility and return characteristics, by combining
them you can tailor the range of investments to help
meet your needs.

2. Across several assets within the one class: You can
diversify your Fund’s investment across a range of
assetswithin the one class such asshares. Assets within
the same class can have differing volatility and return
characteristics. Combining them within your portfolio
can help diversify the asset risk of the individual asset
and reduce the reliance upon one asset in particular.

3. Acrossseveralinvestmentmanagers (formanaged
investments): Investment managers have different
investment styles which may lead to variations in
returns in various market conditions. Diversifying
across investment managers can reduce the reliance
upon one style.

Other risks
Taxation

The rate of income, capital gains or contribution tax
payable may change, or additional taxes applied, due to
changesin legislation or government policy.

Access to benefits

Accesstoyour superannuation may be further restricted
by future changes in legislation.



Operational and cyber risks

The Service’'s operations may be adversely impacted by

breakdownsininternal/externaladministrative processes
or circumstances beyond our reasonable control, such as
failure of technology or infrastructure, or natural disasters.

Despite security measures, fraud, data loss/damage or
businessdisruption may result from cyber threats against
or unauthorised infiltration of our technology systems
and networks or those of our service providers.

Service interruptions

As with any service that uses technology, there is some
risk that the Service's administration system (including
hardware and software) may fail, causing a delay in
processing and reporting in relation to the Fund or your
account(s). We have sought to address this risk and the
risks associated with other unforeseen circumstancesin
our business resilience plans and risk management
framework (which includes oversight of third party service
providers utilised by us to provide the Service). This
includes regular attestations confirming adequacy and
effectiveness of controls, confirmation of processes to
backup computer systemsandregular reviews of systems
and control procedures including an external,
independent audit on an annual basis by relevant service
providers.

Reliance on third parties

There is also risk associated with our reliance on
information or systems (including technology) provided
by external service providers or other third parties
including product issuers in which you may invest. We
address this risk by having formal service agreements in
place with our service providersand ensuring we deal with
reputable product issuers. If they notify us of any errors,
we will endeavour to correct the errors promptly after we
are notified and to the extent that correcting the error is
reasonably within our control. If the changesare material,
they will be communicated to you and/or your adviser.

To the extent permitted by law and unless caused by our
or our service provider’s fraud, negligence or wilful
misconduct, we are not liable, and do not accept
responsibility, for any loss you incur in connection with
or arising from a technological failure. Such losses may
include delays in processing your instructions or not
receiving your instructions.

Conflicts risk

Conflicts of interest may arise between related parties of
the Trustee or asbetween the service providers appointed
to provide services to your Fund.

The Trustee has policies and procedures in place to
manage any conflictsofinterestand toseektoensure any
related parties of the Trustee, and the Trustee's service
providersand their related parties, perform their functions
to the same standards as if the parties were not related.

Perpetual Small APRA Fund Service_Features Book_9



INnvestments

Investment strategy

We understand the importance of your Fund’s
investments and have developed an investment policy
that provides you with a high level of investment flexibility,
while maintaining compliance with applicable laws.

Our investment policy includes guidelines for prudent
levels of diversification and liquidity for the assets you
select for your Fund's investment portfolio. You should
carefully consider with your financial adviser whether
your investments are adequately diversified and
sufficiently liquid for your needs.

Formulating your Fund’s investment
strategy

Your Fund must have an investment strategy which is
based on the objectives your Fund seeks to achieve. As
your Fund's trustee, we have formulated a number of
investment strategies that seek to achieve various
investment objectives, to provide you with a framework
for you to determine your Fund's approach.

Issues we consider when formulating an investment
strategy include:

- theriskand likely return from the types of assets held

. diversification (the range of investments within the
portfolio)

. liquidity of investments (the ease with which they can
be sold to meet cash needs)

. the ability to meet Fund expenses and obligations to
members

. the reliability of valuation information in relation to
the types of investments that may be held by the Fund

. the expected tax consequences for, and the costs that
might be incurred by, the Fund in relation to the types
of investments held.

We do not take into account other considerations such
as labour standards or environmental, social or ethical
considerations for the purpose of selecting, retaining or
realising investments for the investment strategies. The
issuers of financial products and/or underlying fund
managersaccessible toyouvia the Service may have their
own policies concerning labour standards or
considerations of an environmental, social or ethical
nature.
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Selecting your investment strategy

We have developed five investment strategies for use by
members (see the following ‘Investment strategies’ table
for details). You must select one of these investment
strategieswhen completing the application form attached
to this PDS.

You cannot make contributions or rollovers to your Fund
untilyou choose aninvestment strategy anditisaccepted
by the Trustee. If you have transferred assets to us before
your Fund has an investment strategy we’ll hold and
safeguard those assets in your Fund, in the form in which
we receive them, until a suitable investment strategy is
selected by you and adopted by us.

Members can select a single investment strategy for the
Fund as a whole. Alternatively, a member can select an

investment strategy for their individualaccount (member
account) within the Fund, in which case we’ll administer
the assets for that member account on a segregated basis.

Each investment strategy sets minimum and maximum
limits for growth and defensive assets.

In setting the investment objectives and strategies, the
Trustee has regard to the historical and expected future
rates of return for various asset classes. The Trustee has
ensured that investment strategies available to members
cover the risk and return spectrum.

Changing your investment strategy

As your circumstances change, you can select another
investment strategy that more effectively meets your
needs as a member.

A summary of the investment strategies available to you
when using the Service is set out in the following
‘Investment strategies’ table. Changes to your selected
investment strategy must be made in writing. Should you
require further information please contact your adviser,
or, if you do not have an adviser, contact us (our contact
details are on the inside back cover).



Investment strategies

Investment objective

Strategy

Risk level*

Risk

Asset allocation?

Investment objective

Strategy

Risk level*

Risk

Asset allocation?

Cautious Conservative Balanced

To provide a consistent level of
income and preserve capital over
the short term.

This investment strategy provides
for a substantial investment in
defensive assets such as cash and
fixed income assets, with little or
no investment in growth assets.

3 — Low to medium

The risk profile of this strategy is
low over the short term, with
emphasis being on generation of
income and preservation of capital.

This strategy may be suitable for
those who seek regular income
returns and are prepared to accept
lower overall returns over time
with lower levels of volatility in
order to preserve capital over the
short term.

Asset sector Min Max
Growth assets 0% 10%
Defensive assets 90% 100%

To provide higher levels of capital
growth over the medium-to-long
term.

This investment strategy provides
for the majority of investments in
growth assets whilst providing
some scope for investment in
defensive assets.

6 - High

The risk profile of this strategy is
medium to high over the short
term. Growth assets consistent
with this strategy exhibit price
volatility. It is possible that
investments may provide a loss in
the short-to-medium term.

This strategy may be suitable for
those who seek a higher level of
overall return over periods in
excess of, typically, five years and
who are prepared to accept a
higher level of volatility in
investment returns and asset
values in the short-to-medium
term.

Asset sector Min Max
Growth assets 60% 90%
Defensive assets 10% 40%

To provide a consistent level of
income while retaining the ability
to achieve some capital growth
over the short-to-medium term.

This investment strategy provides
for the majority of investments in
defensive assets whilst providing
some scope for investment in
growth assets.

4 — Medium

The risk profile of this strategy is
lower over the short term, with
emphasis being on generation of
income with the potential to
achieve some capital growth.
Investment in growth assets may
result in some capital losses but
the investments in defensive assets
should act to limit losses of the
portfolio.

This strategy may be suitable for
those who seek regular income
returns but who are prepared to
accept a low level of volatility in
capital values from year to year to
achieve some capital growth.

Asset sector Min Max
Growth assets 10% 50%
Defensive assets 50% 90%

To maximise capital growth over
the long term.

This investment strategy provides
for a substantial investment in
growth assets such as equities and
property assets, with only a small
allocation towards defensive
assets.

6 - High

The risk profile of this strategy is
the highest over the short term.
Growth assets consistent with this
strategy exhibit price volatility. It
is possible that investments may
provide a loss in the medium term.

This strategy may be suitable for
those with a long-term investment
horizon and who seek higher levels
of overall return. Investors need to
be prepared to accept higher levels
of volatility in investment returns
and asset values in the medium
term.

Asset sector Min Max
Growth assets 80% 98%
Defensive assets 2% 20%

To provide moderate levels of
income and capital growth over the
medium term.

This investment strategy provides
for a balance of investments in
growth and defensive assets.

5 - Medium to high

The risk profile of this strategy is
medium over the short term. While
it is possible that some growth
assets may provide a loss in the
short term, the investments in
defensive assets should act to
reduce losses of the portfolio.

This strategy may be suitable for
those who seek a moderate level of
income and capital growth over
periods of, typically, three to five
years with a medium level of
volatility in investment returns and
asset values in the short term.

Asset sector Min Max
Growth assets 40% 80%
Defensive assets 20% 60%
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1 Therisklevel represents the Standard Risk Measure (SRM) - see below for details.

2 Your Fund must comply at all times with the relevant weighting to growth assets and defensive assets for its chosen investment
strategy. In all instances your Fund must maintain a weighting of at least 2% in cash.
Growthassetsinclude Australian shares, international shares, property and certain managed investments and alternative assets.
Defensive assets include cash, term deposits, other fixed income and certain managed investments and alternative assets.
Alternative assets and some managed investments, life policies and other asset types can display characteristics of either growth
or defensive assets, depending on their type. We'll classify these assets in accordance with our due diligence process (see ‘Due
diligence process’ in this section for more details).
The underlyingasset portfolio must consist of investment types that satisfy our due diligence, diversification and liquidity guidelines
(see ‘Investment policy summary’ in this section for details).

Standard Risk Measure (SRM)

The risk level represents the Risk band and Risk label in a Standard Risk Measure (SRM), which is based on industry
guidance to allow members to compare investment options that are expected to deliver a similar number of negative
annual returns over any 20 year period, as follows.

Risk band Risk label Estimated number of negative annual returns over any 20 year period

1 Very low Less than 0.5

2 Low 0.5 to less than 1
3 Low to medium 1to less than 2
4 Medium 2 to less than 3
5 Medium to high 3to less than 4
6 High 4 to less than 6
7 Very high 6 or greater

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 a member may require to meet their
objectives. Further, it does not take intoaccount the impact ofadministration feesand tax on the likelihood of a negative
return.

Since the investment strategies provide ranges for allocations between growth and defensive assets, the Trustee has
based the SRM for each investment strategy on its highest potential allocation to growth assets. This approach has
contributed to an SRM of ‘4 - Medium' for the ‘Conservative’ investment strategy, with an estimated 2 to less than 3
negative annualreturns over any 20-year period, irrespective of its title. The actual risk within each investment strategy
may vary depending on your actual allocation between growth and defensive assets and choice of investments for your
Fund.

Members should still ensure they are comfortable with the risks and potential losses associated with their chosen
investments.

The SRMs for the investment strategies may change over time for various reasons, including as a result of reviews of
the underlying capital market assumptions that are used in their calculation and future changes to asset allocations.
Any changes to SRMs at any time will be made available at www.perpetual.com.au/saf.
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Your Fund’s investments

Once your chosen investment strategy is accepted by the
Trustee, you canrecommend investments for your Fund,
either personally or through your adviser. Where a
number of members share the same investment strategy
such that your portfolio is unsegregated, investment
recommendations for that portfolio must be authorised
by each of those members.

We'll generally act on your recommendations provided
we are satisfied that the proposed investment:

.- ispermitted by the trust deed
. complies with the law
. can be administered effectively by us or on our behalf

. iswithintheassetallocationsof your chosen investment
strategy which has been accepted by the Trustee

. isconsistent with the diversification guidelines and
liquidity rules of our investment policy.

Excepttothe extentrequired by law we are not responsible
for investments that you or your authorised adviser
recommend that perform poorly or fail.

We suggest that you meet with your financial adviser at
regularintervalsto discussthe progressof your Fund and
its investments. If you don’t have an adviser, you need to
review your Fund on a regular basis, and obtain
appropriate advice where necessary.

Disclosure for your Fund'’s investments

You'll need a copy of the disclosure document for any
investment you wish to make for your Fund if one is
required to be given to you before you make an initial or
additional investment.

Your adviser will provide this when they make investment
recommendations to you. Alternatively, you can obtain
this from the product issuer.

Investment policy summary

The investment policy for our Service describes the types
of investments you may include in your Fund, and
includes:

1. Duediligence process: There are some types of
investments for whichwe’ll conducta basic review (or
due diligence) before deciding if they are acceptable,
and other types of investments for which we’ll perform
more involved levels of due diligence.

2. Diversification limits: Guidelines that describe the
combinations of investments, and percentages of
certain types of investments that you may include in
your Fund's portfolio.

3. Liquidityrules: Toensure that sufficientinvestments
may be redeemed with relative ease so that your Fund
can meet its liabilities.

Due diligence process

The due diligence process is designed to ensure that an
investment is appropriate for a Fund. Depending on the
nature of the investment, we'llrequire more information
for some asset types than others.

Investmenttypes for which we conduct abasiclevel
of due diligence

Generally, we will accept the following types of
investments for Fundsusingthe Service, subject toa basic
level of due diligence and our ability to administer the
assets:

Investment type Typical asset allocation
classification

Australian listed Growth
securities

Approved international ~ Growth
shares

Australian government Defensive
bonds

Cash deposits Defensive
Bank bills Defensive

Growth or defensive depending on the
nature of the scheme

Registered managed

investment schemes
Term deposits Defensive

Growth or defensive depending on the
nature of the underlying investments

Life insurance policies

Investment types for which we conduct additional
due diligence

We may also accept the following types of investments,
subjecttoundertakinga greater level of due diligence and
our ability to administer the assets:

. real estate within Australia (not the family home)
. private, unlisted, or closely held unit trusts

« private or unlisted companies

. private business premises

. fixed income securities (other than Australian
government bonds)

. certain listed international securities and derivatives
. derivatives with limited investment risk.

This means that we’ll ask you to provide more detailed
information on these types of investments and you will
need to establish that the acquisition of such assets will
not cause the Fund to breach applicable laws. We

recommend you contact us well in advance of any
proposed settlement date.

Generally, when assessing these types of investment
proposals we’ll determine:

. the precise nature of the asset
. how we can value and trade in the asset
- whether the investment is:
- liquid or illiquid
- agrowth asset or defensive asset
- allowable under superannuation law (including but
not limited to the in-house asset rules).

We willnotacceptassetsthat we are not able toadequately
administer.
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Investment types which we won't accept

Generally, we cannot accept any investments that do not
meet the sole purpose test or in-house asset rules, as set
out under superannuation law.

We won't accept certain types of investments, including

the following:

« family home

. any mortgage where the family home is security

. real estate that is not located within Australia

. futures contracts

. derivatives with a charge over assets or that have
unlimited investment risk

. residential mortgages

. commodities

. investmentsin a business with which the memberisa
related party

. investmentsin partnerships

. collectables, including art, jewellery or antiques
. motor vehicles or motor vehicle leases

. livestock

. arrangements that might involve the Fund running a
business

. illiquid assets with no mechanism to transfer toanother
owner.

Diversification limits

Your portfolio of investments must at all times remain
within the relevantassetallocation benchmarks (including
the minimum cashrequirement explained further below)
of your Fund’s or member account’s (as applicable)
investment strategy.

In addition, our investment policy places limits on the
exposure of a portfolio to certain types of assets. These
diversification limits are detailed in a separate document
titled ‘Trustee diversification limits’ that forms part of this
PDS (see ‘Incorporation by reference’ in the ‘Further
information’ section for further information), which is
available at www.perpetual.com.au/saf or can be obtained
without extra charge by contacting us or your financial
adviser.

Liquidity rules

The law requires trustees to consider the liquidity of
superannuation investments. As trustee of your Fund, our
minimum liquidity requirements are outlined below.
Definition of liquid

We consider the following to be liquid:

. Collective or managed investments

- aninvestment where its constitution provides for
the redemption of interests in under 70 days.

. All other assets

- assetswhere thereis either arecognised market for
trading of the asset or

- themanager or scheme promoter will make a market
or

- the manager or scheme promoter will redeem or
transfer title of the asset to another owner.

The Trustee will accept investments that satisfy this
definition of ‘liquid’, subject to the other due diligence,
diversification and investment strategy requirements
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outlined in this document.
Definition of illiquid
We consider the following to be illiquid:

. Collective or managed investments
- aninvestment where its constitution does not
provide for redemption of interestsin under 70 days.

. All other assets
- norecognised market for trading of the asset or

- nomeans of redemption or trading or

- norequirement on a manager or scheme promoter
toredeem assets.

Permitted illiquid investments

The Trustee may accept investments that fall within the

above definition of ‘illiquid’, if they:

. satisfy the Trustee’s other due diligence, diversification
and investment strategy requirements and

- make up no more than 50% of the portfolio, as a
percentage of total investments held in your Fund.

Further detail is outlined in our investment policy.

Non-permitted illiquid investments

Assetswith no facility to transfer to another owner are not
permitted.

Monitoring compliance with your
investment strategy, and the Trustee's
diversification and liquidity rules

If your Fund wishes to invest in an asset that is not on the
current Investment Menu, your or your adviser can apply
to have the asset included on the Investment Menu. We
reserve the right to reject any request for an asset to be
included following any due diligence and consideration
of investment limits (including diversification limits and
liquidity rules) applicable from time to time. We may also
rejectanassetthat may meetrelevantlimitsif considered
necessary or appropriate in order to satisfy our trustee
obligations.

On an ongoing basis as part of our service, we regularly
monitor the asset allocation and liquidity levels of your
investments in your Fund against your investment
strategy, and against our investment policy diversification
and liquidity rules. Over time, market movementsin your
Fund's investments, or transactions you make in your
Fund, can mean that your Fund’sinvestments move away
from the assetallocation required under your nominated
investment strategy, and/or our diversification and
liquidity rules.

If your Fund's investments move away from the asset
allocation required under your nominated investment
strategy and/or our diversification or liquidity rules, we
willrequest thatyou tochange the assetallocation of your
Fundtobringitbackintoline with your chosen investment
strategy and/or our diversification or liquidity rules.

Alternatively, if only the investment strategy of your Fund
is affected (rather than the investment strategy of a
member account of a Fund operated on a segregated
basis), you may select a new investment strategy with
different assetallocationsto better suit your needs. If this
option is available to you, we'll write to you requesting
that you select a more appropriate investment strategy.
If we do not receive your response within the time



specified in our letter, we'll change the investment
strategy on your behalf.

If we cannot contact you or if you do not, within the time
specified by us:

make a contribution into your Fund for investment into
an appropriate asset that rectifies the breach

advise uswhich assetsare to be bought or sold to realign
the investments of your member account or

advise us that you wish to change your investment
strategy,

then we may:

notify you of the proposed steps to buy or sell assets to
ensure that your member account complies with its
approvedinvestment strategy, including the applicable
diversification and liquidity rules. Any costs incurred
in connection with such sale/purchase shall be
reimbursed out of your Fund/member account or

retire as trustee.

We are committed to working with you to determine the
best course of action if your Fund’s investment portfolio
becomesmisaligned with your chosen investment strategy
and/or our diversification or liquidity rules. However,
should we not be able to continue operating your Fund in
accordance with our investment policy and your chosen
investment strategy, we reserve the right to retiree as
trustee of the Fund.
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Transacting

Contributions
Individual contributions

You can make initial and additional personal contributions
(or receive spouse contributions) to your Fund by
transferringmoney directly to your Fund’s Perpetual Cash
Account via BPAY® or electronic funds transfer (EFT).

® Registered to BPAY Pty Ltd ABN 69 079 137 518.
[ ]

You must provide us with full details of all contributions
made toyour Fund so that we can ensure they receive the
correct tax treatment. If the contribution relates to more
than one member account we'll also need a breakdown
of the contribution from you. A contribution details form
for individual contributions is provided with this
document.

Employer contributions

Any employer contributions should be made electronically
viaa SuperStream compliant* electronic service provider
or (up until 1July 2026) the ATO’s Small Business
Superannuation Clearing House.

*SuperStream is a government standard requiring all
employers to provide contributions and related data to
super funds electronically.

Your investment instructions

You provide investment instructions (to buy, sell or switch
investments) through your adviser or account manager.
If you cannot contact your adviser or account manager,
you must give us instructions directly, provided that you
have received the relevant disclosure documents when
buying or switching investments.

Instructions will be acted on and effected as soon as
practicable but there is no obligation to do so by any
particular time, nor any obligation to enquire whether
they are genuine or proper (where it is not reasonably
apparent that they may not be genuine or proper). To the
extent permitted by law, we will not be liable for any delay
in acting on those instructions where the delay is caused
by circumstances outside of our control or due to us
making enquiries about the validity and/or authorisation
of instructions on your account, and we have acted
properly. In certain circumstances your assets can be
realised without obtaining your instructions, with the
proceeds paid to your Fund's Perpetual Cash Account (eg
if your managed investment holding has dropped below
the minimum requirement). You are responsible for any
associated fees and costs.

We will act on all instructions from your adviser or

directly from you except in limited circumstances,

including if:

. wesuspectthatyou or your adviser are in breach of the
terms of this PDS, including breaching trustee
investment diversification limits

. the authenticity of the instruction is in doubt
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. theinstructions are unclear

. following the instructions is contrary to the law or
relevant policy

. youdonothave sufficientavailable cash in your Fund's
Perpetual Cash Account to carry out the instructions

. your Fund's Perpetual Cash Accountbalance would fall
below the minimum balance if the instructions were
carried out

- you do not have sufficient investment holdings for us
to carry out the instructions

. acting on the instructions would be impracticable or
would breach relevant market practice or

. there are other reasons beyond our control (eg
corporate actions in progress).

We will act as your agent for the receipt of trade
confirmations.

The acquisition of an investment by the Trustee as
directed by you or your adviser is subject to:
. applicable due diligence processes

. the investment limits (including diversification limits
and liquidity rules)

. theinvestment menuand

. any restrictions that the Trustee may determine are
reasonable to distribute consistently with an
investment's target market determination (if
applicable).

The Trustee will only sell or draw down an investment
other than as directed by you where:

. the saleisrequired to ensure you have the minimum
balancerequiredin your Fund's Perpetual Cash Account

. theinvestmentisremoved from the investment menu

. itisrequired to pay for fees, costs or other expenses
(eg, insurance premiums or tax)

« acorporate action will result in you having an
investment that is not on the investment menu

. itisrequired to top up your Fund's Perpetual Cash
Account to meet a payment authorised by a regulator

. itisrequired to top up your Fund's Perpetual Cash
Account to fund minimum pension payment
requirements, or

. itis otherwise required by law.
In these circumstances money will be drawn from the

following investments, starting with the highest balance,
generally in the following order:

. Managed investments (that are liquid)

. Australian listed securities

- International shares

. Term deposits

. Domestic fixed income securities

. Other investments as determined by the Trustee.

In these situations, you bear the risk of the transaction

and the Trustee is, to the extent permitted by law,
exempted from liability for any loss you sustain.



How instructions can be made

You or your adviser may be required to give usinstructions
electronically or in another manner that the Trustee (or
its service provider) reasonably determines as being
appropriate from time to time. You or your adviser will be
notified of the manner in which instructions must or can
be given once your SAF is established though the Service
and your adviser has been nominated by you. We do not
accept all instructions and we may reasonably delay, or
require further information, before acting on an
instruction where it is appropriate to do so (for example,
requesting supporting evidence to verify its authenticity
where it is reasonably apparent that the instruction may
not be genuine).

Your Fund'’s Perpetual Cash Account

When you open an account, we’ll establish a Perpetual
Cash Account for your Fund. Your Fund'’s Perpetual Cash
Account will be used to:

. creditall cash contributionsand rolloverstoyour Fund
. fund the purchase of your Fund’'s investments

. receive the proceeds from the sale of your Fund'’s
investments

. receive income from your Fund’s investments

. receive a benefit from your insurance policy (if
applicable)

. hold any surplus cash in relation to your Fund’s
portfolio

- pay any relevant fees, costs and taxes (where payable
from the Cash Account)

. make benefit payments (including pension payments)
if you satisfy a condition of release.

You do not need to give us specific instructions or
directions in relation to your Fund'’s Perpetual Cash
Account. All feesand taxesrelating to your Fund’s portfolio
andto pay feesand chargesto the person or entity entitled
to them (including us and our associates) will be debited
from your Fund's Perpetual Cash Account.

Your Fund’s Perpetual Cash Accountis held through PTCo
(asthe custodian)with a bankinginstitution as determined
by or on behalf of the Trustee from time to time. Currently
the required Perpetual Cash Account is invested with
Macquarie Bank Limited ABN 46 008 583 542, AFSL 237502
(MBL). You can contact us to determine whether the
Federal Government’s Financial Claims Scheme (a scheme
to protect deposit-holders with Australian deposit taking
institutions, subject to certain conditions) applies to this
investment. This will depend on certain matters beyond
our control, such as regulatory determinations by APRA.
The nature of the Financial Claims Scheme may also
change over time.

Your Fund's Perpetual Cash Accountearnsareturn based
on the interest payable by MBL. The rate of return varies
from time to time.

Holding sufficient cash

You must hold the lesser of $2,500, or at least 2% of the
value of your Fundinyour Fund’s Perpetual Cash Account
(lower amounts may be maintained at the Trustee's
discretion)to pay for all transactions, fees, costsand taxes
that are incurred on your Fund’s behalf.

Before transacting on your account, you must have
sufficient available cash (above the minimum balance) in
your Fund'’s Perpetual Cash Account. If you sell assets
within your Fund’s portfolio, the proceeds cannot usually
be used for another transaction or withdrawal until
settlement occurs and the proceeds are cleared in your
Fund’s Perpetual Cash Account. If you transact on your
Fund's portfolio with insufficient available cash, the
transaction will be rejected.

Insome circumstancesatrade foralisted security (where
thereisinsufficientavailable cashin your Fund's Perpetual
Cash Account) will be funded through the disposal of any
managed investment(s) you hold. Where a transaction is
rejected for a listed security, you may be charged a failed
trade fee.

If your available cash balance falls below the minimum
cashrequirement, or you hold insufficient available cash
to meet any payments (including fees and costs), we
reserve the right to sell down your investment holdings
to meet those payments and/or replenish your Fund'’s
Perpetual Cash Account to the minimum balance (as
outlined under 'Your investment instructions' above).

Any transaction instructions involving the acquisition of
assets may also fail where there is available cash but the
transaction will resultin your available cash balance falling
below the minimum balance requirement.

Further information

Further information about the Perpetual Cash Account,
including the current rate of return payable on Perpetual
Cash Account balances at any time, will be available on
the Client Portal or from your adviser.

Transferring existing assets

Where permitted by the law, existing assets may be
transferred into your Fund to consolidate your portfolio
without needing to sell securities. Assets are transferred
into the name of the custodian. This may result in stamp
duty being incurred.

You'll need to complete an Asset Take-Up Form and
provide all original paperwork regarding these existing
assets, includingany taxrecords. Please also be aware that
this transfer process can take time, which may cause
delays in implementing investment transactions and
confirming the initial value of your Fund.

You or the existing fund/asset owner may be asked to
provide a limited power of attorney, to assist with the
efficient transfer of assets, reduce the amount of
paperwork you need to sign and speed up the process.

The asset information you provide will be used in the
ongoing administration of your Fund. To ensure this
information is reliable, we must be able to obtain details
of the assets, including its cost base, in a form acceptable
to us at the time the assets are transferred.

Reinvestment programs

If you would like to participate in a dividend or income
reinvestment plan, you can give us a standing instruction
over any or all of your Fund's assets (excluding some
internationalassets). Your adviser can arrange thisorany
changes to your instructions.
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Investment income

We'll manage the collection of all investment income for
your Fund's assets including the collection of dividends,
distributions and interest and will credit them to your
Fund’s Perpetual Cash Account. Investment income is
subject to tax. See 'Tax' section for further information.
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Accumulation accounts

Overview

Contributions paid by you or on your behalf (including by
an employer), together with any rollovers and benefits
transferred from a former fund, are credited to an
accumulation account maintained in your name and
invested according to the selected investment strategy.
Theaccumulationaccountisalso credited with investment
earningsincludingany realised and unrealised changein
net market value and the proceeds of any insurance
policies. It is debited with fees, costs and other charges
including tax on income and contributions.

Your benefits may be paid when you satisfy a condition of
release, as detailed in the ‘Conditions of release for
superannuation benefits’ table in this section.

Your benefit may be divided if you separate or divorce
from your spouse (either by court order after legal
proceedings between you and your spouse, or by
agreement between you and your spouse) - see
‘Superannuation and family law’ in the ‘Estate planning’
section for further information.

Your benefits can be paid to your estate or dependants if
you die — see ‘Death benefits’ in the ‘Estate planning’
section for further information.

You may roll over your benefit to another complying
superannuation fund.

In some circumstances benefits must be paid to the ATO
(for example, lost and unclaimed moneys).

Please note there are restrictions on the ability for
members who are not tax residents of Australia to
contribute or roll over other superannuation balances to
a SAF. We recommend you consult your financial and/or
tax adviser if you are a non-resident and are considering
a SAF.

Eligibility for superannuation contributions

Your situation

Certified
Agreement
or Award
You are under age 752 X X
You are aged 75 or over X X

Concessional contributions

From your employer Personal

Voluntary

Operating your Fund
Contributions

Once established, your Fundisable to accept contributions
and rollovers. Individual contributions (personal
contributions including spouse and downsizer
contributions) may be made via BPAY®, EFT, periodic
payment or transfer of assets into the Fund

Your employer should make any employer contributions
electronically (see 'Transacting' section earlier).

All contributions are required to be allocated and fully
vested in the relevant member.

If you wish to establish a pension using superannuation
contributions and/or rollovers from an existing
superannuation fund, as part of establishing your SAF via
the Service, you will need to complete both the ‘Opening
balance’and ‘Pension account’ sections of the application
form attached to this PDS.

Provided you are eligible, and subject to the transfer
balance cap (see ‘Income stream total account balance
limit’ in the ‘Pension accounts’ section for details), you
can transfer an existing SAF or SMSF into the Service and
start a pension immediately after your SAF is fully
established and assets received using specified
contributions and one or more rollovers from an existing
superannuation fund.

Superannuation rules are complex, which is why we
recommend that you obtain appropriate professional
financial and/or tax advice before deciding to make a
particular type of contribution.

Eligibility for superannuation contributions

Superannuation contributions can generally be accepted
from you or from your employer or your spouse (legal or
de facto) on your behalf if you meet the requirements
shown in the following ‘Eligibility for superannuation
contributions’ table.

Non-concessional contributions

Personal From your

spouse

X X8 X4 X

N/A N/A X® N/A

1 SG (Superannuation Guarantee) - Your employer is generally required to pay contributions on your behalf (currently 11.5% of

your salary and scheduled to increase to 12% from 1 July 2025).

2 Contributions must be received by us within 28 days after the end of the month in which the member turns 75.

3 Membersaged 67 and over must meet the work test (whereby you must have worked at least 40 hoursin a period of no more than
30 consecutive days during the financial year) or work test exemption if you intend to claim a personal tax deduction for your
contributions. Refer to www.ato.gov.au for more information or consult your adviser.

4 For members aged 55 or over, non-concessional personal contributions can include downsizer contributions of up to $300,000
from the proceeds following the sale of your principal residence (see ‘Downsizer contributions’ in this section for further

information).

5 The only type of non-concessional contribution that can be made after age 75 are downsizer contributions (see ‘Downsizer

contributions’ in this section for further information).
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Contribution limits

Subject to the eligibility requirements, there are also some
restrictions on the amount of contributions that can be
made into your Fund before additional taxes are charged,
asdetailed below. Your Fund can accept all of the following
types of contributions.

You can obtain further information about contribution
limits, including details of any updated threshold amounts
each year, from www.ato.gov.au.

Concessional contributions

These contributions are also referred to as 'before-tax’
contributions. Concessional contributions generally
include employer contributions (including
superannuation guarantee and salary sacrifice) and
personal contributions for which you claim a tax
deduction.

The concessional contributions cap is $30,000 for the
2024/2025 financial year. This amount will be indexed in
line with Average Weekly Ordinary Time Earnings
(AWOTE) once the increase in the indexed amount is
greater than $2,500. This cap applies to all your
concessional contributions across superannuation funds
or products you participate in. You can obtain updated
information about the level of the cap (for 2025/2026) from
www.ato.gov.au.

Excess concessional contributions attract additional tax
(see the ‘Tax’ section for details) and may also count
towards your non-concessional contributions limit (see
below).

We will monitor concessional contributions made to your
member accountinthe Fund against the relevant cap. You
areresponsible for monitoring your total concessional
contributions against the cap.

Provision to make ‘catch-up’ concessional
contributions

Members with a total superannuation balance® of less
than $500,000 on 30 June of the previous financial year
who have not fully utilised their concessional
contributions cap in the 2019/2020 or subsequent
financial years will be able to carry forward the unused
cap amounts on a rolling five consecutive year basis to
make additional concessional contributions. You can
check your details of any unused concessional
contributions cap using the Australian Taxation Office
(ATO) online services through myGov.

1 Thisincludes the withdrawal value of all of your
superannuation, including any accumulation, transition to
retirementand pension accounts, adjusted for any structured
settlement contributions. You can check your total
superannuation balance using the ATO online services
through myGow.

Employer contributions

You may choose to have your future employer
superannuation guarantee contributions paid intoa fund
of your choice. To see if you are eligible, contact your
employer.

If you are eligible, simply complete a ‘standard choice
form’ (available from your employer or the ATO) with your
Fund and member details and return it to your employer
together with the ‘Compliance letter’ attached to this PDS
to instruct your employer to make contributions on your
behalf into your Fund.
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Non-concessional contributions

These contributions are also referred to as ‘after-tax
contributions’.

The non-concessional contributions capis four times the
concessional contributions cap noted above (that is,
$120,000 for the 2024/2025 financial year), provided you
have a total superannuation balance of less than $1.9
million as at 30 June 2024. This cap applies to all your
non-concessional contributions across superannuation
funds or products you participate in. Members under age
75with a total superannuation balance under $1.66 million?
will be eligible to bring forward 2 or 3 years of
non-concessional contributions, as shown in the following
table.

Non-concessional contributions cap/bring forward
rules if triggered in 2024/2025

Total super Non-concessional contributions
balance at 30 | cap/bring forward rules

June 2024

$1.9 million or $0

more

$1.78 million toless $120,000, no bring forward period
than $1.9 million?

$1.66 million to
less than $1.78
million

$240,000, two-year bring forward period

Less than $1.66
million

$360,000, three-year bring forward period

2 The $1.9 million thresholdisthe general transfer balance cap
lessthe annual non-concessional contributions cap ($120,000
for the 2024/2025 financial year).

Excess non-concessional contributions may attract

additional tax (see the ‘Tax’ section for details). You are

responsible for monitoring your total
non-concessional contributions against the cap.

Any spouse contributions are counted towards the
receiving spouse’s non-concessional contributions limit.

You can obtain updated information about the level of the
non-concessional contributions cap (for 2025/2026) and
bring forward amounts from www.ato.gov.au.

Contributions made from personal injury
settlements

Settlement proceeds (structured settlements) received
for an injury resulting in permanent disablement that
meet the qualifying criteria summarised below are
exempt from the non-concessional contributions limit
andare excluded from a member’s total superannuation
balance.

Qualifying criteria:

« two qualified medical practitioners must certify that
asaresult of the injury the individual is unlikely to
ever be able to be gainfully employed in a capacity for
which they are reasonably qualified because of
education, experience or training

. the contribution of the personal injury settlement
payment must be made to a superannuation fund
within 90 days of the payment being received or the
structured settlement coming into effect (whichever
is later)
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- theindividual must ensure that the fund is aware that
the contribution is being made under this exemption
by completing a ‘Contributions for personal injury
election’ form (available from the ATO website) and
providing it to the fund before or when making the
contribution.

Downsizer contributions

Members aged 55 or over can make additional
contributions of up to $300,000 from the proceeds
followingthe sale of their principal residence (which they
must have owned for the past 10 or more years), provided
they meet the eligibility criteria including:

the contribution must be made to the super fund within
90 days generally from the date of settlement

. theindividual must also ensure that the fund is aware
thatthe contributionis being made under this provision
by completingand returninga‘'Downsizer contribution
into superannuation’ form (available from the ATO
website) to the fund before or when making the
contribution

Also note:

both members of a couple can contribute in respect of
the same house (ie, $300,000 each)

the contribution amountis exempt from the total super
balance test ($1.9 million for the 2024/2025 financial
year) for making non-concessional contributions

the contribution amount is not exempt from the
Centrelink age pension assets test.

For further information, refer to the ATO website.

Government co-contributions

Members may be eligible for the Government
co-contribution if:

the member has made personal non-concessional
contributions up to $1,000 during that financial year

. themember hasatotalincome (assessable income plus
reportable fringe benefits and reportable employer
super contributions less allowable deductions for
carrying on a business, where applicable) less than the
higher income threshold

10% or more of the member’s total income must come
from employment-related activities and/or carrying
on a business

the memberislessthan 7lyearsof age at the end of the
financial year

the income taxreturn for the member for the financial
year has been lodged

the member’s non-concessional contributions for the
financial year do not exceed their non-concessional
contributions cap for that year

. themember’stotal superannuationbalanceislessthan
$1.9 million on 30 June of the previous financial year

the memberisnotthe holder ofatemporary visa during
the financial year.

The co-contribution rate is 50%, with a maximum $500
co-contribution (per financial year) applying for
individuals with a total income up to the lower income
threshold (see below), which reduces by 3.333 cents for
every $1oftotalincome up to the higher income threshold
where it ceases to apply.

For the 2024/2025 financial year, the lower income
threshold is $45,400 with a higher income threshold of
$60,400. The higher income threshold is set at $15,000
above the (indexed) lower income threshold.

You can obtain updated information about the thresholds
from www.ato.gov.au.

Low income superannuation tax offset

A superannuation contribution of up to $500 annually
(not indexed) will be paid by the Government for
individuals on adjusted taxable incomes of up to $37,000.
The amount payable into the individual’s superannuation
account will be calculated by applying a 15% matchingrate
to the concessional contributions made by or for such
eligible individuals.

This effectively means that eligible individuals can have
$3,333 in concessional contributions made to
superannuation each financial year without having their
benefitsreduced by contributionstaxasthe $500 payment
will offset the contributions tax payable.

Small business capital gains

Small business ownerswho qualify for the small business
capital gains tax (CGT) concessions may be exempt from
the non-concessional contributions limit. The proceeds
from the disposal of eligible assets are exempt up to a

lifetime limit of $1.78 million for the 2024/2025 financial
year (indexed) provided that the individual has made the
fund aware that the contribution is being made under

these provisions by completingand returningto the fund
a ‘Capital gainstax cap election’ form (available from the
ATO website) prior to or when making the contribution.

Recontributing amounts withdrawn under the
COVID-19 early release provisions

Memberswho utilised the COVID-19 early release initiative
to withdraw money from their super in the 2019/2020
and/or 2020/2021 financial years can recontribute up to
the amount withdrawn on or before 30 June 2030 without
these recontributions counting towards their
non-concessional contributions cap.

The individual must ensure the fund is aware that the
contributionisbeingmade under these provisions before
or when makingthe contribution and provide a completed
‘Notice of re-contribution of COVID-19 early release
amounts’ form (available from the ATO website).

In-specie contributions

An in-specie contribution is one where an asset, rather
than cash, is contributed to your Fund. An in specie
contribution can be made by you, your employer or your
spouse.

Itis important to note that superannuation funds are
generally prohibited from acquiring assets from members
or their related parties. However, there are some
exceptions to thisrule, including listed securities, widely
held unit trust investments and ‘business real property’
which must be obtained at arm’s length and at market
value.

If you would like to make an in-specie contribution, you
should contact us to ensure the contribution is allowed
and to obtain further information about the process to be
followed. Assets will be valued using applicable prices on
the date the transfer is effected, which is the date that all
valid signed transfer documentation is received by our
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administration team. The asset must also be consistent
with your Fund's investment strategy.

Contribution limits and tax also apply to in-specie
contributions and they may have tax consequences. As
recommended above, you should obtain appropriate
professional financial and/or tax advice before proceeding.

First home super saver (FHSS) scheme

The FHSS scheme administered by the ATO allows first
home buyers to contribute up to $15,000 per year (and
$50,000 in total) to superannuation, within the relevant
contribution caps. This includes personal and salary
sacrifice contributions (voluntary contributions) but not
superannuation guarantee contributions.

Eligible individuals can apply to the ATO for these
voluntary contributions plus deemed earnings (at a rate
which will be calculated by the ATO using the 90-day Bank
Billrate plus 3%) to be withdrawn under the FHSS scheme.

The contributions plus deemed earnings will only be
released subject to a release authority being provided by
the ATO to the fund. Any amounts released by the fund
are required to be paid to the ATO.

Withdrawals of concessional contributions plus deemed
earningswill be taxed at the individual’s marginal taxrate
(plus Medicare levy) less a 30% tax offset. Withdrawals of
non-concessional contributions will not be subject to tax.
The ATO will withhold any applicable tax before paying
the net amount released to the individual.

Ifthe released amount is not used to acquire a property
within 12 months:

« The ATO will automatically grant you an extension for
a further 12 months

« Youcanrecontribute anamount (which mustbe atleast
equaltothe assessable FHSSreleased amount, lessany
tax that was withheld) back into super as a
non-concessional contribution within the 12-month
period (or the extended time period) and notify the ATO
of the recontributed amount

- You can pay FHSS tax of 20% on the assessable amount
that was released.

When you are ready to receive your FHSS amounts, you
need to apply to the Commissioner of Taxation for a FHSS
determination and a release. You can apply online using
your myGov account linked to the ATO.

Super contributions splitting

Members may electto have up to 85% of any concessional
contributions up to the concessional contributions capin
any financial year transferred to a superannuation account
in the name of their spouse (if applicable).

Non-concessional contributions and rollovers can’t be
split.

Super contributions splitting generally operates as
follows:

. amember’s application to transfer the contributions
for a financial year must be made in writing and may
only be made after the end of that financial year (or
during the financial year where the member’s entire
benefit is being withdrawn from the fund)

- amember may only make one application to split
contributions in each financial year
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. themember’sapplication must contain a confirmation
from their receiving spouse either that:
- they haven’t reached age 60’ or

- ifthey are between 60 years of age' and 65 years,
they haven't satisfied arelevant condition of release

- the fund will then transfer the relevant amount from
the member's account to an account for the spouse,
as soon as is practicable (and in any case within 90
days) after receiving a valid application from the
member.

1 See ‘Accessing your superannuation benefit’ in this section
for details about preservation age.

Further information on super contributions splitting is

available on the ATO's website. We recommend you

consult your financial and/or tax adviser if you are

considering super contributions splitting.

Accessing your superannuation
benefit

Superannuation is a long-term investment and the
Government has placed restrictions on when you can
accessyour benefit, as shown in the following ‘Conditions
of release for superannuation benefits’ table.

You can withdraw any ‘unrestricted non-preserved’
benefits at any time.

We recommend that you discuss your superannuation
benefit payments with your financial and/or tax adviser,
asthere are a number of tax matters that impact on these
payments, especially if you are under age 60 (see the ‘“Tax’
section for further information).

Key conditions of release are summarised in the table
below.

Conditions of release for superannuation benefits

Preserved Restricted
benefits non-preserved
benefits
Reaching age 65 X X
Retiring® having reached X X
age 60
Leaving a gainful X X

employment arrangement
after reaching age 60

Ceasing employment X
without satisfying any of
the above conditions?

Starting a ‘transition to X3 X3
retirement’ pension after
reaching age 60

Permanent incapacity?® X X

Temporary incapacity (for X3 X3
release of insurance
benefits only)?

Diagnosed with a terminal X X
medical condition likely to

result in your death within

24 months?#

Severe financial hardship?

Compassionate grounds® X X



Death®

Departing Australia
superannuation payment
(DASP)?®

Previously classified as a X X
lost member and total

benefit in the Fund is less

than $200

Release authority given for X X
payment of excess
contributions tax’

1 Under superannuation law, this meansyou have ceased to be
gainfully employed and you don’tintend to become gainfully
employed for 10 hours or more each week again.

2 Thereareadditionalrequirementsyou’llneed to satisfy before
a payment can be made - contact us for further information.

3 Your benefit can only be taken as an income stream.

4 Evenifyou satisfy the ‘terminal medical condition’ condition
of release under superannuation law, you will also need to
satisfy any relevant conditions under the insurance policy
(eg potentially a shorter life expectancy period) before any
insured death benefit, if applicable, is paid.

5 See ‘Death benefits’ in the ‘Estate planning’ section for more
information.

6 Appliestotemporary residents (excluding Australian citizens,
New Zealand citizens or permanent residents) who have left
Australia and their visa has ceased to be in effect. Please note
that temporary residents are not able to access their
superannuation benefits in all the other circumstances
available to Australian citizens, New Zealand citizens or
permanent residents. Contact us for further information.

7 See ‘Contribution limits’ in this section and the ‘Tax’ section
for more information.

Preservation age

If you are age 60 or more, you have reached your
preservation age. If you are under age 60, you have not.

Superannuationlumpsumbenefit payments

If you satisfy a condition of release, and wish to have your
superannuation benefit paid in the form of a lump sum
(where permissible), simply complete a withdrawal form
whichisavailableat www.perpetual.com.au/safor contact
us for a copy. Alternatively you can write to us detailing
the condition of release, the amount you would like to be
paid and a nominated Australian bank account held in
your name.

The benefit will be paid proportionately from the taxable
and tax-free components (see the ‘Tax on lump sum
benefit payments’ table in the ‘Tax’ section for details of
tax payable on these components).

You canreceive your superannuation benefit paymentas
cash or in specie. If you choose to take your benefit
payment in specie, transfer costs such as stamp duties
and CGT may be included in the calculation of Fund
earnings allocated to your member account in the Fund.

Part of your superannuation benefit may be paid to your
spouse or former spouse as a consequence of the
superannuation splittingand benefit payment provisions
under family law (see ‘Superannuation and family law’ in
the ‘Estate planning’ section for further information).

Transfers and rollovers

Any partial transfer or rollover of benefits to another fund
that you may request will also be made proportionately
from the taxable and tax-free components of your total
benefit.

You should be aware thatif your Fund investsin any assets
thatare deemedto beilliquid, we may not be able to effect
a full transfer or rollover of your benefits to another fund
within the 30-day rule that generally applies to the
portability of superannuation. However, we will do so as
soon as possible after receipt of the redemption proceeds.

Pension benefits

Rather than having your entire superannuation benefit
paid as a lump sum, you may wish to receive all or part of
your entitlement as a pension benefit payment.Ifeligible,
we will pay your pension by way of a direct credit to a
nominated Australian bank account that is held in your
name.

Please refer to the ‘Pension accounts’ section for further
information.

Insurance
Life insurance

Your Fund is able to hold life insurance for you. On your
death, the net proceeds of any life policies will form part
of the assets in the Fund to be distributed to your
beneficiaries or estate.

Ifadeath orterminalillnessinsurance benefitis paid into
your Fund, this amount will be paid into your Fund’s
Perpetual Cash Account until the benefit is paid or we
receive other investmentinstructions (where permissible).

Total and permanent disablement (TPD)
insurance

Your Fundis able to hold TPD insurance for you, however
some insurers only offer TPD in conjunction with life
insurance. Ifyou become permanently incapacitated, any
TPD benefit paid under the terms of such a policy will form
part of your assets in the Fund.

If a TPD insurance benefit is paid into your Fund, this
amount will be paid into your Fund’s Perpetual Cash
Account until a benefit is paid or we receive other
investment instructions from a properly authorised
person.

You should note that in order for a benefit to be paid from
the Fund, the Trustee will also need to be satisfied that
you have met a condition of release (see the ‘Conditions
ofrelease for superannuation benefits’ table in this section
for details).

A superannuation fund is only able to acquire insurance
policieswhere the payment termsare consistent with the
conditions of release specified under superannuation law.
These include death, terminal medical condition,
permanent incapacity and temporary incapacity cover
only. Trauma or TPD 'own occupation’ cover cannot be
commenced within a superannuation fund after 1July
2014, however any such existing cover can continue after
1]July 2014 provided it remains in the Fund.

There may be tax consequencesbased on the type of cover
you hold. We recommend you seek financial and/or tax
advice before arranging or amending insurance cover.

Salary continuance insurance

Your Fund is able to hold salary continuance insurance
for you. If you can’t work due to illness or injury you may
be eligible toreceive a partialreplacement of your income
depending on the terms of the insurance policy.
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Arranging insurance policies

Allpoliciesmust be heldin ETSL'sname as trustee of your
Fund. However, you will need to arrange for a suitable
policy yourself, which may require insurance
underwriting. Your financial adviser will be able to assist
you.

As the trustee of all SAFs using the Service, we must
prepare an insurance strategy that covers:

. the typesof insurance to be acquired and offered

- thelevelsofinsurance covertobeacquired and offered
- howinsurers are selected.

We must also:

. consider the cost to beneficiaries of offering and
acquiring the insurance

- only offer and acquire insurance if the cost does not
inappropriately erode members' retirement benefits.

Accordingly, we may refuse to acquire and offer (and may
also cancel, ifappropriate) any insurance policy that does
not comply with our insurance strategy or accord with
our legal obligations.

You should consider the product disclosure statement for
any insurance policy you wish to have through your Fund,
including the level and type of cover available, eligibility
criteria, insurance fees payable, when cover ceases,
exclusions and other terms and conditions.

Please contact us or your financial adviser prior to
completingany insurance applications to ensure the policy
can be held by your Fund.

24



Pension accounts

Overview

Once you have met a condition of release, your
accumulated benefits can be used to provide you with
regular income in the form of an account based pension
(ABP) thatis paid by direct credit toa nominated Australian
bank account in your name.

Eligibility

You are generally eligible to start receiving a pension if
you have an ‘unrestricted non-preserved’ benefit. This
will generally be when you have met a ‘condition of
release’that provides you with unrestricted accessto your
benefit such as reaching age 65, retiring when age 60 or

more, leaving a gainful employment arrangement after
reach age 60 and permanent incapacity.

However, you may have the option to start an ABP prior
to ceasing employment (provided you are age age 60 - 64)
through the transition to retirement provisions (see
‘Transition to retirement pensions’ in this section for
details).

Income stream total account balance limit

A transfer balance cap will apply to the total amount of
accumulated superannuation thata member can transfer
into the retirement (income stream) phase. Subsequent
earnings on balances in the retirement phase will not be
capped or restricted. The general transfer balance cap is
$1.9 million for the 2024/2025 financial year, which will
be indexed in line with the Consumer Price Index (CPI) in
$100,000 increments. Your personal transfer balance cap
may be lower if you have commenced aretirement phase
pension prior to 1 July 2022.

Where amemberaccumulatesamountsin excessof their
personal transfer balance cap in their superannuation
account, they will be able to maintain the excess amount
in their superannuation accumulation account where
earningswill continue tobe taxed at the concessional rate
of up to 15%.

Transition to retirement (TTR) pensions do not count
towards your transfer balance cap since these amounts
are not considered to be in the retirement phase and,
therefore, earnings on assets supporting TTR pensions
are taxed at the same rate as the concessional tax rate
applying to fund earnings on superannuation
accumulation accounts (see ‘Transition to retirement
pensions’ in this section for further information).
Structured settlements are also not included in the
transfer balance cap.

Memberswho breach their personal transfer balance cap
will be subject to penalty arrangements and the ATO can
issue acommutation authority tothe Fund which requires
us to transfer the amount determined by the ATO (the
reduction amount) back into a superannuation
accumulation account.

You can check your personal transfer balance cap using
the ATO online services through myGov.

Account based pension (ABP)

The main characteristics of ABPs are summarised in the
following table.

Main characteristics of account based pensions

Characteristics

Term of the There is no fixed term - the pension finishes when

pension your account balance is exhausted.

Minimum Your annual pension amount must be at least the

annual pension minimum determined by multiplying your

payment account balance by the percentage based on your
age (see the ‘Minimum pension limits’ table in
this section for details), calculated at
commencement and each 1 July.
Pension payments are required at least annually,
except in the first financial year if your pension
commences after 1 June.

Maximum There is no maximum annual pension amount,

annual pension except where your ABP has commenced as a TTR

payment pension' (see below for details).

Investment Investment earnings on assets supporting your

earnings ABP are generally not subject to tax, except for
TTR pensions.

Access to Unless your ABP has commenced as a TTR

benefits pension, you can withdraw as a lump sum at any

time:

« part of your remaining benefit, provided you
have left at least the balance of the remaining
minimum pension amount for that financial
year

« all of your remaining benefit, provided you
have received at least the minimum pension
payment for the financial year at the time of
withdrawal.

An ABP will only continue to be paid until the balance of
your account is exhausted. You should be aware that the
balance of your account may not be sufficient to provide
a pension for the rest of your life.

You can startan ABP from a new Fund, a transferring ABP
or allocated pension or all or part of your accumulated
benefits by completing the ‘Pension account’ section of
the application form attached to this PDS.

Transition to retirement (TTR) pensions

If you have reached your preservation age (see the
‘Preservation age’ table in the ‘Accumulation accounts'
section) and are under age 65 but have not ceased
employment, you may commence a TTR pension (also
known as a pre-retirement pension).
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A TTR pension allows you early access to your super
money withoutretiring. ATTR pension provides you with
additional income flexibility where, for example, you wish
toremain in the workforce but may choose toreduce your
hours of work as you approach retirement. It may also
provide an opportunity for you to boost your retirement
savings by salary sacrificing into superannuation. You
should speak to your financial adviser about how a TTR
pension can be used to supplement your pre-retirement
income and whether it is appropriate for you.

If you commence your pension asa TTR pension:

. you cannot add any future superannuation guarantee
or other contributions to your TTR pension account

« you are limited to a maximum pension amount of 10%
of your account balance each year (this amount is not
prorataif you commence your TTR pension after 1July)

. you can stop (or commute) your pension and return
your benefit toa superannuation accumulation account
(egif you return to work full time)

. you cannot otherwise access your benefit without
satisfying another condition of release under
superannuation law (see the ‘Conditions of release for
superannuation benefits’ table in the 'Accumulation
accounts' section for details).

Earningson assets supporting TTR pensions will be taxed
at the maximum rate of 15%.

Standard account-based pension features to apply
to TTR pensions from age 65

The standard features of an account based pension will
be applied to your TTR pension from the time you turn
65, or earlier if you meetanother condition of release and
once you have notified us.

The income and capital gains earned within your account
based pension will not be subject to tax. Your pension
payments will continue to be received tax free.

Once this change occurs, we are required to report the
value of your account to the ATO. The ATO uses this
information to ensure you haven’t transferred more than
your personal transfer balance cap into a tax-free
retirement income stream.

Whilst you will still be required to take the minimum
age-based pension amount each year, you will no longer
be limited to the maximum pension amount of 10% of your
account balance each year that had applied to your TTR
pension.

Minimum pension amount

We will calculate the minimum annual payment amount
(roundedtothe nearest $10) asat the date of commencing
your pension and recalculate it as at 1 July each financial
year, based on your age and pension account balance at
the time of calculation.

The following ‘Minimum pension limits’ table shows the
minimum annual pension limits that apply to an ABP.
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Minimum pension limits

Age range Percentage of account
balance

Under 65 4%
65-74 5%
7579 6%
80-84 7%
85-89 9%
90-94 11%
95+ 14%

The following example shows how the minimum annual
payment amount is calculated.

Example

An ABP for $300,000 commences on 1 July. The
member is aged 60 at the time of commencement.

The minimum pension payment for the financial year
ending the following 30 June is calculated as:

$300,000 x 4% = $12,000

Therefore, the member would be able to nominate an
annual pension amount between $12,000 and their
total account balance of $300,000. If the ABP was
commenced as a TTR pension, then the maximum
pension amount for that year would instead be limited
to $30,000 (that is $300,000 x 10%).

Ifyou commence your pension before 1Juneinafinancial
year, your annualised minimum pension payment in the
first year will be a pro rata amount based on the number
ofdaysinthe financial year from the commencementdate
to the next 30 June. We will advise you if your chosen
pension amount is below this limit.

Example

An ABP for $300,000 commences on 15 September.
The memberisaged 60at the time of commencement.

The pro rata minimum pension payment for the
financial year ending the following 30 June is
calculated as:

$300,000 x 4% x (288! + 365) = $9,470?2
1 Thisisthe number of days remaining in the financial

year.

2 Theresult ($9,468.49) has been rounded to the nearest
$10.

If you start your pension on or after 1June in a financial
year, you are not required to take a pension payment in
that financial year.



You canchange theamount of your annual pensionatany
time (subject to the relevant limits) by notifying us in
writing. We have the right to restrict withdrawals and
changes to your pension amounts.

You cannotadd to your pension account once your pension
payments have commenced. If you have accrued any
additional superannuation benefits (eg from ongoing
contributions), which you would also like to take as a
pension, you can either:

. openanew account to receive a separate pension or

. use our pension refresh facility to commute your
existing pension and start a new one after adding other
accrued superannuation benefits (see ‘Pension refresh
facility’ in this section for further information).

Pension refresh facility

The pension refresh facility provides an easy way for you
to consolidate your existing pension account balance with
any additional accrued superannuation benefits at any
time after you have commenced your pension. This may
be particularly useful, for example, if you continue
workingand receiving superannuation contributionsafter
you have commencedreceivingapension, asit doesaway
with the need for multiple pension accounts if you also
want to take those additional superannuation benefits as
a pension.

The pension refresh facility works as follows:

. your existing pension account balance is commuted
into a new or existing accumulation account and
combined with any additional superannuation benefits
that you've accrued in or transferred into your
accumulation account

- some or all of your then combined accumulation
accountbalanceistransferred backintoanew pension
account to commence a new pension

- when establishing your new pension account, you also
provide us with instructions on:
- the pension amount

- the pension payment frequency, payment date,
annual increase and bank account

- thename and details of your reversionary pensioner
or alternatively provide a binding nomination

. ifyou don’t provide instructions on your new pension
account, the same details that applied to your previous
pension account willapply to your new pension account
(unless a new minimum payment amount is required
under the law).

Pleaserefer tothe form available at www.perpetual.com.au
or by contacting us for more information to take advantage
of this feature.

You should seek financial advice before using the pension
refresh facility asthere are likely to be associated financial,
taxation and social security implications from moving
your benefits between accumulation and pension
arrangements.

Death benefits

Followingyour death, the balance of your memberaccount
in your Fund may be:

. transferred to one of your dependants
. cashed asalump sum to your estate.

Reversionary pensions

You can elect to have your pension continue to be paid
after your death to your spouse or another dependant
(other than a child aged 18 or more except in limited
circumstances). Thisisknown asa ‘reversionary pension’
because it generally reverts to the other person on your
death provided they are eligible to receive a reversionary
pension under superannuation law. A reversionary
pension that is being paid to the reversionary beneficiary
is a continuation of the same pension.

The decision to commence the reversionary pension is at
the Trustee’s discretion (subject to the law).

Death benefit pension

If you don't elect to have a reversionary pension, upon
your death your benefit can be paid to your dependants
(including dependent children under 25 years of age) in
the form of a pension. Your dependants would need to
specifically request this type of benefit payment from us
atthe time.Inthese circumstancesthe payment ofadeath
benefit pension is at the Trustee's discretion and subject
to superannuation law.

The application form has provision for you to nominate
the preferred distribution of your benefit should you die.
This nomination can be changed at any time by notifying
us in writing. Any request for the payment of a death
benefit as a pension is not binding on the Trustee.
However, any such request will be given consideration
when we undertake the payment of a death benefit.

Death benefit nominations

Death benefit nominations are discussed in detail in the
‘Estate planning’ section.
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Tax

The taxbenefits derived from investingin superannuation
are particular to your circumstances, so we recommend
you consult a taxadviser. Thisinformationis generalonly
and shouldn’t be relied on.

You can obtain details of any updated threshold amounts
each year from www.ato.gov.au.

Accumulation accounts
Your Fund

Concessional contributions

Concessional contributionsare generally subject to taxat
up to15% within the Fund, provided you donot exceed the
concessional contributions cap. Higher tax is payable if

we don’t hold your TFN or you are a high income earner.

Non-concessional contributions

Non-concessional contributions (also known as ‘after-tax
contributions’) are not subject to tax provided you do not
exceed the non-concessional contributions cap.

Tax on investment earnings

Provided your Fund is a complying superannuation fund,
the maximum tax rate on its taxable income (including
realised net capital gains) is 15%. However, the effective
rate of income tax is generally less due to the impact of:

. concessional CGT treatment for assets held for more
than 12 months

. further concessional treatment for retirement phase
pension assets (where applicable)

. allowable deductions (see below)
. tax offsets (see below).

Allowable deductions

Certain expenses incurred by your Fund may be claimed
astaxdeductions, whichreduce the amount of tax payable.
This may include fees and costs (including insurance
premiums and associated insurance costs) as outlined in
Part 2 of this PDS.

You should speak to your financial and/or tax adviser to
understand the impact on your Fund.

Tax offsets

Your Fund may be able to claim tax offsets, including
franking credits and foreign income tax offset, to reduce
the amount of tax payable by the Fund. Excess franking
credits may be refundable to your Fund by the ATO.

Members

Concessional contributions
Tax deductions

Employers can claim a full tax deduction for all
contributions made on behalf of their employees.

Members can claim tax deductions for personal
superannuation contributions up to the concessional
contributions cap untilage 75 (subject to meeting the work
testif you are aged 67 or over, unless the work test
exemption applies). Refer to the ATO website for more
information about eligibility criteria including the work
text and work test exemption.
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Additional contributions tax

Generally, ataxrate of up to 15% taxapplies to concessional
contributions. However, tax of 30% will apply instead to
concessional contributions (within the concessional
contributions cap)if yourincome (including concessional
contributions) is greater than $250,000. If your income
excluding concessional contributions is less than the
$250,000 threshold, but including the concessional
contributions pushes you over the threshold, only that
part of the contributionsin excess of the threshold will be
subject to tax at 30%. The ATO will issue an assessment to
the member for the extra tax payable on the contributions.
The member can elect to release the amount from their
superannuation or pay the tax from other sources.

Concessional contributionsthat exceed your concessional
contribution cap (see ‘Contribution limits’ in the
'‘Accumulation accounts' section for details) will be
included in your assessable income and taxed at your
marginal taxrate (plus Medicare levy), with a 15% tax offset
to account for the contributions tax already paid by their
super fund. You have the option to withdraw from your
member account an amount equal to 85% of the excess
concessional contribution. Any excess concessional
contributions withdrawn do not count towards your
non-concessional contribution cap. If you exceed your
concessional contributions cap, the ATO will write to you
about your options.

Non-concessional contributions

Any non-concessional contributions that exceed your
non-concessional contribution cap (see ‘Contribution
limits’ in the '"Accumulation accounts' section for details)
are taxable at the top marginal tax rate (plus Medicare
levy) and you must withdraw from your Fund an amount
equal to your liability to pay the excess contributions tax.
To limit excessive contributions taxes, an individual
non-concessional contribution generally will only be
accepted if it is within the relevant limit. However, you
are responsible for monitoring your total
non-concessional contributionsagainst the relevant limit.

You have the option of withdrawing superannuation
contributions in excess of the non-concessional
contributions cap and any associated earnings. The
earnings will be taxed at your marginal tax rate. If you
exceed your concessional contributions cap, the ATO will
write to you about your options.

Spouse contributions

A person can claim a tax offset of up to $540 per annum

for superannuation contributions made on behalf of their
low income or non-working eligible spouse earning up to
$37,000duringthe year. The tax offset is calculated as 18%
of contributionsup toamaximum contribution of $3,000.

You can obtain further information from www.ato.gov.au.
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Tax on lump sum benefit payments

Tax may be payable when you make a lump sum
withdrawal from the Fund. Tax applicable to the
components of superannuation benefit paymentsis shown
in the “Tax on lump sum benefit payments’ table below.
Different rates may apply to temporary residents
permanently departing Australia (see ‘Tax on departing
Australia superannuation payments (DASP)’ for details)
or to residents who have not provided a TFN.

Pension accounts
Your Fund

Tax on investments

Generally, no tax is applied on superannuation amounts
rolled over into your Fund, unless they have come from
an untaxed source and contain a taxable component (eg
some Government superannuation schemes). In this case,
we are required to deduct income tax of generally 15% on
the taxable component amount.

Tax on investment earnings
General

Investment earnings including realised net capital gains
derived within a full pension account of your Fund are
generally not subject to tax, unless you have a TTR
pension.

Tax offsets

To the extent that tax offsets are available for Funds that
have both accumulation and pension accounts, we will
apply the offsets to the accumulation account where
possible. We'll ensure such offsets are utilised in a
reasonable and equitable manner.

TTR pensions

The earnings on assets supporting TTR pensions within
your Fund will be taxed at the maximum rate of 15%, which
is the same as the concessional tax rate applying to fund
earnings on superannuation accumulation accounts.

Members

Tax on pension benefit payments

Tax instalments may be payable in respect of pension
payments made toyou through the PAYG (Pay-As-You-Go)
system.

Tax applicable to the components of pension benefit
payments is shown in the ‘Tax on pension benefit
payments’ table below. Different rates may apply to
members who have not provided a TFN.

Tax on lump sum benefit payments

The following ‘Tax on lump sum benefit payments’ table
summarises the tax payable on superannuationlump sum
benefit payments, which include retirement phase pension
commutations.

Tax on lump sum benefit payments

Age benefit received | Tax treatment

Tax-free' Any age Tax-free

Taxable® Before reaching age 60 Taxed at 20%2

On or after reaching age = Tax-free

60

Tax on pension benefit payments

Age benefit received | Tax treatment

Tax-free' Any age Tax-free
Taxable® Before reaching age 60 Taxable at marginal

tax rate®

On or after reaching age  Tax-free

60

1 Includesnon-concessional contributions and Government
co-contributions from1July 2007 (plus the former undeducted
contributions, pre-July 1983 (amount fixed as at 30 June 2007),
post-June 1994 invalidity, CGT exempt and concessional
components).

2 Includes concessional contributions from 1 July 2007 (plus
the former post-June 1983 (taxed) and excessive components).

3 Plus Medicare levy.

General

Tax ondeparting Australia superannuation
payments (DASP)

The tax payable on a DASP (see the ‘Conditions of release
for superannuation benefits’ table in the ‘Accumulation
accounts’ section for further information) is:

« 35% for a taxed element of a taxable component
« 45% for an untaxed element of a taxable component.

Higher taxappliestoworking holiday maker visa holders.

Tax on death benefits

Payment rules and the tax consequences depend on
whether the death benefit is paid to a dependant or
non-dependant (as defined for tax purposes). A death
benefit dependant for tax purposesis a:

. current or former spouse!
. child'under age 18

- person who was financially dependent on you at the
time of your death or

. personwhoyou have an ‘interdependency relationship™
with.

1 See'Dependants'under'Death benefits'in the ‘Estate planning’
section for definitions of dependants under superannuation
law.

Death benefits paid to dependants

Lump sum death benefit payments are tax-free if paid to
a dependant.

A death benefit paid as a pension will be tax-free if either
the deceased or the beneficiary is aged 60 or over. If both
are under age 60 at the time of death, the pension (less
any tax-free amount) will continue to be taxed at the
beneficiary’s marginal tax rate (plus Medicare levy) less
15% pension tax offset until the beneficiary turns age 60,
when it becomes tax-free.

If the death benefit is paid as a pension to a dependent
child, the balance must be paid as a (tax-free) lump sum
when the child turns 25 (unless permanently disabled).

Perpetual Small APRA Fund Service_Features Book_29



Death benefits paid to non-dependants

Death benefit payments to non-dependants for tax
purposes (eg an adult child) must be paid as a lump sum
benefit. The taxable component of a death benefit paid to
a non-dependant will normally be taxed at 15% (plus
Medicare levy).

Where a death benefit contains an insurance amount, it
may include an untaxed element. The untaxed component
of a death benefit paid to a non-dependant will normally
be taxed at 30% (plus Medicare levy).

Death benefits paid to your legal personal
representative

If the death benefit is paid to your legal personal
representative for distribution through your estate, any
tax payable will depend on how the death benefit is
ultimately distributed between your dependantsand any
non-dependants.

Tax on disability super benefits

Ataxoffset of 15% is generally available on disability super
benefits paid as a pension to members under age 60.

Tax on terminal illness benefits

Generally notaxis payable on benefitsthatare paid toyou
under the ‘terminal medical condition’ condition of
release (see the ‘Conditions of release for superannuation
benefits’ table in the ‘Accumulation accounts’ section for
details).

Tax on salary continuance benefits

PAYG tax will be deducted on any salary continuance
benefits that are paid to you.

Tax file number (TFN)
You should provide your TFN when joining the Fund.

Under the Superannuation Industry (Supervision) Act
1993, we are authorised to collect, use and disclose your
TFN.

We will disclose your TFN to another superannuation
provider, when your benefitsare being transferred, unless
you request us, in writing, that your TFN not be disclosed
to any other superannuation provider.

Declining to quote your TFN is not an offence. However,
providing your TFN will have the following advantages:

we can accept all permitted types of contributions to
your account

other than the tax that may ordinarily apply, you will
not pay more tax than you need to - this affects both
contributions to your superannuation and benefit
payments when you start drawing down your
superannuation benefits

it will make it much easier to find different
superannuation accounts in your name so that you
receive all your superannuation benefits when you
retire.

We will use your TFN and personal details to verify our
records with the ATO. We will update or correctyour TFN
if instructed by the ATO. We will contact you if the ATO
has advised of other changes to your personal details.
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Tax on winding up your Fund

Winding up or terminating your Fund involves disposing
of all of the assets, either by sale or in specie transfer, and
calculating a final member benefit from your Fund. This
isthen paid to the member (where eligible) or rolled over
toanotherregulated superannuation fundifrequested or
where the benefit is preserved.

In most cases, this meansthat all of the unrealised capital
gainsandlossesinyour Fund will be realised and become
taxable (together with all other income) in the final tax
return of your Fund. However, income and capital gains
associated with assets supporting a current pension
liability are tax exempt where the pension is still in place
at the time of any disposals of assets. Importantly, the
in-specie transfer of assets forming part of either a
lump-sum benefit payment to the member or rollover to
anew fundisregarded for CGT purposes as the cessation
of apension and a disposal of the transferred assets at the
prevailing market value at the time, with a resulting
potential tax liability. Note also that upon termination of
your Fund allunusedrealised capital and/or income losses
within the Fund (if any) are lost.

Goods and services tax (GST)

The GST disclosures contained in this PDSare of a general
nature only.

GST generally applies to the fees, costs and expenses
payable by your Fund, including administration fees and
other fees payable to us.

Notall superannuation fundsare required to be registered
for GST and registration will depend on your Fund’s
investments and the nature of the income received. For
example, if your Fund has an investment in commercial
property and derives commercial rentalincome, it is likely
aGSTregistration would be required. Alternatively, if your
Fund invests solely in listed shares and derives dividend
income instead, no registration for GST is necessary.
Where required, we will register your Fund for GST and
calculate and remitany GST payable to the ATO on behalf
of the Fund. We'll also include in the Fund’s Business
Activity Statement the relevant GST details relating to all
taxable supplies and creditable acquisitions made by the
Fund according to the ‘A New Tax System (Goods and
Services Tax) Act 1999’.

Superannuation funds that are registered, or required to
be registered, for GST generally can’t claim a credit for
the GST paid, but may be entitled to claim areducedinput
tax credit (RITC), which represents a portion of the GST
applicable to trustee and Fund administration fees and
certain other expenses. Depending on the size of these
claimswe will assess the most suitable reclaim frequency.

The investment, custody and administration fees specified
in the ‘Fees and costs summary’ table in the ‘Schedule of
Feesand Costs’ show the approximate netamount payable
on the basis that we are entitled to claim a full refund of
RITCs for the associated GST amount. As the investment,
custody and administration fees charged to your Fund
have already been reduced by the RITC refund amount,
Funds using the Service are not entitled to claim RITCs
for any GST associated with these costs.



Estate planning

Onyourdeath, your superannuation benefitsin your Fund
may be treated differently to other assets you own. The
Trustee is required to pay your benefits as soon as
practicable after your death either directly to one or more
of your dependants or to your estate.

In the event of your death:

. we will continue to deduct applicable administration
feesand costsuntil the payment of your superannuation
benefit is authorised by the Trustee and your account
is closed

. your investments will continue to be invested in
accordance with the mostrecently selected investment
strategy until we receive other instructions from a
properly authorised person.

Upon notification of your death we will cease to deduct
advice fees from your account.

Death benefits can be paid as a lump sum, pension or
combination. However, only certain beneficiaries who
have been nominated by you are eligible to receive your
death benefits as a pension.

Death benefits

Therulesattached to our standard Small APRA Fund trust
deed for the Service provide for the payment of a lump
sum or pension benefit (see below for conditions that
apply) in the event of your death and allow you to either:

1. give a direction (binding nomination) to the Trustee
regarding the distribution of your death benefit or

2. nominate your preferred beneficiaries (non-binding
nomination) but ultimately leave it to the discretion of
the Trustee to decide how your death benefit is to be
distributed amongst your beneficiaries and/or legal
personal representatives.

There are different tax consequences for different
beneficiaries. We recommend that you consult your
financial and/or tax adviser before making any
nomination.

Ifyoudon’t make any nomination, the Trustee will use its
discretion for the payment of your death benefit.

Binding nominations

Abindingnomination binds the Trustee to make payment
of your death benefit according to your instructions,
provided your nomination is valid under the law and the
rulesin the trust deed. A binding nomination cannot be
made inrespect ofa pension benefitwhere areversionary
pensioner has been accepted by the Trustee. You should
read the binding death benefit nomination rules in the
trust deed. We recommend that you obtain professional
financialand/or taxadvice when determining your estate
planning structure.

Where we have accepted your nomination, we will pay
your benefit to the person(s) you have nominated as long
as:

. theperson(s)you have nominated are your dependants
at the time of death and

. yournomination hasbeen made in writingandissigned
by you in the presence of two witnesses who are over
18 years of age and not named as beneficiaries in your
nomination.

If your nomination provides for payment to one or more
dependants and at the time of payment:

- thatnomination is still valid, the Trustee will pay your
benefit in accordance with that valid nomination

. thatnomination, or a part of it, is no longer valid, we
will pay the non-valid portion of your death benefit to
the remainingeligible nominated beneficiariesin equal
shares

. there are no eligible nominated beneficiaries, we will
pay to your dependant(s) or your legal personal
representative (your estate), at our discretion.

To make a binding nomination, you must complete the
‘Nomination of beneficiary’ form provided with this
document and attach it to your application form.

A binding death benefit nomination must be confirmed
every three yearstoremain effective and loses effect with
certain events (eg marriage, remarriage or divorce).
Non-binding nominations

Tomake anon-bindingnomination, you should complete
the 'Nomination of beneficiary' form provided with your
application form.

This information provides the Trustee with an indication
of your wishes and will assist us in exercising our
discretion. However, it does not necessarily mean that the
benefit will be distributed in this manner.
Dependants

For the purpose of paying a death benefit under
superannuation law, a dependant is a:

. spouse
. child

. person who was financially dependent on you at the
time of your death

. personwhoyou have an ‘interdependency relationship’
with.
A member’s ‘spouse’ includes:

. another person (whether of the same sex or a different
sex) with whom a member is in a relationship that is
registered under relevant law and

. another person who, although not legally married to
the member, lives with the member on a genuine
domestic basis in a relationship as a couple.

A member’s ‘child’ includes:

- anadopted child, stepchild or ex-nuptial child

« achild of the member’s spouse

. someone who is a child of the member under family
law.
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Two people have an ‘interdependency relationship’ if:
1. they have a close personal relationship and
2. they live together and

3. one or each of them provides the other with financial
support and

4. one or each of them provides the other with domestic
support and personal care.

If a close personal relationship exists but the other
requirementsforinterdependency aren’t satisfied because
of a physical, intellectual or psychiatric disability, then
there is also an interdependency relationship.

Payment of death benefits as a pension
Death benefits can be paid as a pension to:

- adependantif the member dies before commencing a
pension, to be taxed in the same manner as a
reversionary pension (see the ‘Tax on pension benefit
payments’ table in the ‘Tax’ section for details of tax
payable on pension benefits) or

. adependent child (defined as being less than age 18,
betweenages18 to25and financially dependentonyou,
or permanently disabled), although the balance must
be paid as a (tax-free) lump sum when the child turns
25 (unless permanently disabled).

Non-dependantsare not entitled toreceive a death benefit
as a pension.

Furtherinformationrelating to payment of death benefits
as a pension can be found within ‘Death benefits’ in the
‘Pension accounts’ section.

Superannuation and family law

The law allows for superannuation benefits to be split
betweenyou andyour spouse (includingade facto spouse
of the same or different sex) in the case of legal separation
or divorce. Under the law, we may be required to:

- provide certain information about your superannuation
interest to eligible persons upon request without
notifying you of the request and/or

. ‘flag’ (accumulation accounts only) and/or split your
superannuationinterestaccordingtoasuperannuation
agreement or Family Court order.

Although our standard Small APRA Fund trust deed allows
us to charge fees for related transactions, we currently
don'tintend to do so and will notify you before any change.

The legalrequirements for splitting your superannuation
benefitin these circumstancesare complexand effecting
a split of your superannuation interest may have
significant financial and tax consequences for you. We
therefore recommend that you seek professional legal,
taxand financial advice on how these provisions may affect
you.
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Further information

Authorising a third party to access
your account

You can authorise a third party to access your account.
Please consider carefully who you appoint with authority
on your account, and their level of authority, as we may
follow their instructions as if they were from you. It's
important that you understand this risk and the level of
access you give any other person.

Keeping your online details secure

At all times you should keep your account and Client
Portal login details secure. You should not disclose these
details to anyone else. If you lose or suspect your account
or Client Portal login details have been compromised or
used by a third party, you should call us immediately.
Failure to do so may result in a third party having
unauthorised access to your account, including your
personal details. Unauthorised access could result in a
loss of your benefits due to fraud or other activity that has
not been authorised by you. You and your adviser must
take all reasonable steps to protect the security of your
respective computer hardware and software and mobile
devices that you use to access your account. It is very
importantthat you inform usas soon as security hasbeen
compromised.

Authenticator app

We may require you or your adviser to use Macquarie
Authenticator for certain activities on your account,
including when giving us instructions. Macquarie
Authenticator is a mobile app which provides an extra
layer of security that helps protect your account and
personal information. The app sends actionable push
notifications for you to approve or deny online
transactions and account changes or generate a unique
one-time rolling code as an alternative authentication
method.

Cooling-off period

You have up to 14 days from the earlier of the time when
youreceive confirmation of the issue of your new interest
in the Fund (or you are an existing Fund member that
commences a pension) or the fifth business day after the
issue of your interest where you can have your investment
repaid (‘cooling-off period’).

The amount repaid will be adjusted for any transaction
costs and any increase or decrease in the value of your
investment.

Your right to be repaid during the cooling-off period does
not apply if you exercise any of your rights as a member

of the Fund or if you transfer an existing SMSF or SAF to
us.

Any amounts that are ‘preserved’ or ‘restricted
non-preserved’ (including in pensions taken out under
the ‘transition toretirement’ provisions) can’t be refunded
to you if you exercise your cooling-off rights unless you
satisfy a ‘condition of release’ under superannuation law.
You'll need to nominate another superannuation fund,
retirement savings account or approved deposit fund to

transfer the funds into. If you don't, we'll transfer the
amount to the ATO.

If you'd like to have any ‘unrestricted non-preserved’
amount repaid, write to us stating that you want to be
repaid during the cooling-off period (include your account
number). Your request must reach our Sydney office
before the end of the cooling-off period.

When we receive your request, we will send you the details
about your repayment.

Differences between investing
through the Service and investing
in other ways

Acquiring interests in underlying investments through

the Service is not identical to holding these investments
in your own right or as trustee of an SMSEF For example,

the following differences apply:

. the custodian will be the legal owner of the assets held
by your Fund through the Service (on behalf of us as
the beneficial owner) rather than you (personally if you
invested directly or asatrustee if you invested through
an SMSF)

. Theregistered unit holder for managed investments
you have selected for your Fund via the Service will be
the custodian as our agent for your Fund. As such, the
custodian may exercise the rights of a unit holder or
decline to exercise them in accordance with the
arrangements specified in this PDS.

. cooling-off rights, which are usually available to direct
retail investors in financial products, will not apply to
investments made via the Service (Note: Thisis different
to your investment into the Service itself as described
above). This means that any requests for a refund
otherwise available to direct retail investors within the
product issuer’s cooling-off period will instead be
treated as a normal withdrawal request, which may
incur product issuer fees

. forterm depositsacquired via the Service, your Fund’s
investment generally will be pooled with other investors
that wish to invest for the same term as your Fund. As
aresult, some of the features and functions that may
be described in the term deposit offer documents may
not be available to your Fund

« for Australian listed securities traded via the Service,
the custodian will:
- instruct CHESS! to settle your transactionsin line
with market practice
- control your Fund’s holdings on CHESS' inline with
the exchanges' businessrules

- international shares held in your Fund via the Service
will be held in custody for your Fund by the custodian
or its sub-custodian, who will settle your Fund's
transactions in line with market practice

. domestic fixed income securities acquired via the
Service will be held in custody for your Fund by the
custodian or its delegate(s), who will settle your Fund's
transactions in line with market practice. Your Fund
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will be required to meet the minimum parcel and
trading requirements of the issuer or approved fixed
income broker

. certainrights and obligations available to, or owing by,
the legal owner of an asset are exercisable by the
custodian, rather than by you. For example, there may
be differences in relation to:

- your Fund's withdrawal rights (refer ‘Your Fund's
withdrawal rights’ in this section for further
information)

- transaction processing and unit pricing may differ.

- when your Fund makes an initial or additional
investment in an underlying investment available
through the Service, there is a risk that you have not
considered the most recent product disclosure
statement and other disclosure documents for the
underlyinginvestment, or that you have not been made
aware of recent material changes or significant events
affecting that investment. You or your adviser should
ensure that the latest disclosure documents are
consulted when making investment decisions.

- your Fund can access managed investments with
wholesale fees, where available, via the Service, which
can be significantly cheaper than the fees you or a
trustee of an SMISF may pay

. interestearnedonany pooledoperatingaccountsused
by the custodian will (if permitted by law) be retained
by the custodian and will not be payable to you

- asthe custodianisthe registered owner of your Fund's
assets held in custody via the Service, you are unable
to participate in regular or ad hoc meetings (such as
annual general meetings for listed companies) nor do
you have any voting rights (refer ‘Voting policy’ in this
section for further information)

. any complaints you have in relation to your Fund
(includingavailable investments), must be made to the
Trustee (not the issuer of the investment) and may be
escalated toan external complaints body, however these
arrangements don't apply to an SMSF.

1 CHESS s a system that records the ownership of shares and
other listed securities in electronic form (rather than on
paper). The custodian holds these securities in custody, in an
individual investor account, on your Fund'’s behalf. As your
Fund is not the registered holder, you do not have voting
rights, nor is a proxy voting service provided. We generally
do not vote or seek your instructions in relation to voting.
However, at our discretion, we will vote as per your
instructions if received.

Your Fund'’s withdrawal rights

The custodian holds all relevant withdrawal rights on our
behalf, which may differ depending on whether the
investment is made by the custodian as a wholesale
investor (usually the case) or retail investor. Withdrawal
rights for an investment may not be available to the
custodianif the productissuer’srelevant PDS or disclosure
document becomes defective before the issue of the
investment.

As investments in financial products by your Fund are
being made on our behalf, the product issuer is not
required toreturnthe investmentto your Fund or provide
your Fund with other options such as notifications of an
option to withdraw if the investment is or becomes
‘illiquid’. Withdrawal rights may also be affected where
redemptions are offered on a scaled-back basis. As your
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Fund's investments may be pooled with the investments
of other investors via a superannuation fund, the amount
your Fund could be entitled to also may be distributed pro
rata with those other investors, resulting in an amount
less than would be the case if the investment was held
individually.

Voting policy

The custodianreceives notices of meetings or resolutions
thatrelate toyour Fund’sinvestments. The custodian does

not proactively make this information available to you or
your adviser.

The custodian maintainsavoting policy under which they
do not offer you voting rights (aside from voting under
any corporate actionsrelating to securities in which your
Fund hasinvested -see ‘Corporate actions’ in this section
for further information) except under the following limited
circumstances where they may:

. allowclientinstructions to be made via proxy in writing
. actively solicit client voting instructions.
These circumstances include:

. fulfilling their obligations under applicable law

- where the investors are ‘key management personnel’
as defined by the Corporations Act

. investorswhohold amaterialinterestinthe investment
that could reasonably be expected to impact the
outcome of a resolution.

Where such matters are brought to our attention:

- wewillendeavour to provide you, via your adviser, with
the material that would have been sent to you if you
were investing directly (rather than via the Service)

. we will not permit you to act as a corporate
representative on behalf of the custodian - instead we
will accept your written voting instructions so that we
can endeavour to lodge these via proxy

. we may require confirmation in writing from the
relevant company secretary or other representative to
confirm your eligibility to participate in some or all of
the resolutions. Where this confirmation is sought, we
will not pass on your instructions until this has been
provided

- neither we nor our administrator or custodian accept
any liability for acting on your instructions (including
where such an instruction may contravene the law or
any regulation)

. any instruction to vote must be received at least three
business days prior to the registry cut-off time

- astandinginstruction for future resolutions cannot be
provided — we must receive direction for each voting
opportunity as it arises

. the custodian generally does not vote on company or
scheme resolutions and other corporate actions.

A copy of the voting policy is available free of charge on
request.



Communications

Reports and statements

Your quarterly and annual statements will be made
available via Client Portal after the end of quarter and the
end of the financial year.

During the course of a year we’ll also provide you with a
copy of your Fund's annual financial statements, which
can also be provided to your financial adviser.

Depending on the circumstances of your Fund, we also
send you various types of communications during the
year such asan annual pension details notice or arequest
for information as to whether you are claiming a tax
deduction for your personal contributions to your Fund.

Client Portal online access

You will be registered for online access to a Client Portal
when your SAF is established. You can keep up to date by
using Client Portal to check your Fund details online.

Through the Client Portal you can access a range of
account information and reporting to keep you informed
about your account, including your:

. portfolio valuation(s)

. transaction history, and

- quarterly and annual statement.

You are also able to group other Perpetual Private Wrap

accounts for reporting to generate group portfolio
valuation and asset allocation reports.

You should check the entries on each online report and
statement carefully and promptly notify us of any error
or unauthorised transaction. If you have any queries,
please contact us or your adviser.

Client Portal conditions of use

Use of the Client Portal is subject to the conditions of use
(which are publicly available from the website or can be
obtained free of charge by contacting us) and you must
change the temporary password we've provided to a
password of your choice when you first log in to Client
Portal.

Corporate actions

We refer to corporate actions as actions taken by, in
respect of or againsta security in which you have invested.
These may affect the capital structure of the security, or
the number or type of securities held on your behalf. These
types of actions can be mandatory, such as share
reconstructions, or voluntary, such as entitlement offers
and share purchase plans.

We process corporate actions in relation to investments
held in your Fund according to your instructions (where
applicable), including:

. initial public offerings (floats)

. takeovers

. buy-backs

« share purchase plans

. rights (renounceable and non-renounceable)

. call payments

. compulsory acquisitions

. share splits.

In some circumstanceswe will ask you to make a decision
regarding your preferred course of action for a corporate
action, but in others we, as your Fund's Trustee seeking
to actin your best interests and in accordance with our
other duties, may make a decision in relation to the
corporate action.

If you have online access and you have provided an email
address, you canreceive notifications of corporate actions
by email. You can then make your election online.

If you do not have online access or do not wish to
participate in online corporate actions, your adviser or
account manager will provide separate notification. You
will need to provide an ‘Authority to proceed’ to enable
your adviser to implement your instruction.

We may refuse toact on your instructionsifto do sowould
resultinyour Fund acquiringan unacceptable investment
(see ‘Investment types which we won't accept’ in the
‘Investments’ section for further information), is
inconsistent with our other trustee duties (for example,
if your Fund is not permitted to hold such an asset), or if
it would be contrary to superannuation law.

Whereitisavailable, we will endeavour to provide relevant
information to your adviser about corporate actions
impacting your Fund either directly or (at our discretion)
through the corporate actions calendar, viewable by your
adviser at www.perpetual.com.au/saf. Your adviser must
use the corporate actions calendar to check for any
corporate actioninformation that may be relevant to your
Fund or require your action.

When a corporate action occurs and we ask you for
instructions, we must be given those instructions at least
three business days prior to the published closing date of
the action (the cut-off date), unless we specify otherwise.
If you are required to make an additional payment to
participate in a corporate action, there must be sufficient
available cash in your Fund'’s Perpetual Cash Account as
at 9.00am Sydney time on the nominated cut-off date for
your instruction to be accepted as authorised. Where
notice is received after the applicable cut-off date, or you
have insufficient funds available, you may not be able to
participate in the corporate action, and we are not liable
toyou for any potential loss of opportunity arising in those
circumstances.

Generally you will not be able to vote at shareholder
meetings or participate in bonus share plans (offered on
some securities, enabling security holders to elect to
receive fully paid bonus shares instead of cash dividends)
on investments held in your Fund.

The Trustee or custodian on the Trustee's behalf may
exercise rights in accordance with applicable voting
policies, and will do so if required by law.

Class actions

The Trustee will make a decision whether to participate
in any class actions relating to any holding you may have
in the Fund. In making the decision the Trustee will
consider whether the participation isin the best financial
interest of members. If you have closed your account prior
tothe announcementof a classaction thatrelatesto assets
you held in your account, then you will not be eligible to
participate. To the extent permitted by law we are not liable
for any loss, including loss of opportunity, arising out of
these circumstances.
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Other information available on request

There is a range of other important information
concerning the Service that is available including:

sample trust deed and rules
administration policies and procedures guide
. investment policy.

You can contact us to request this information, or obtain
it via your adviser.

Winding up your Fund

Your Fund will wind up (terminate) in a number of
circumstances as governed by the trust deed. Generally
however a Fund will terminate if:

all membersrequest us in writing to wind up the Fund
or

the Trustee transfers all Fund members’ benefits to
any other complying superannuation fund or

. we are removed or we retire as trustee, and a
replacement trustee is not appointed within 30 days.

Upon receipt of a request to wind up your Fund we’ll
require notice of how the members’ balances are to be
treated (that is, rolled over or paid to the member). If a
condition of release has not been met, the member’s
balance must be rolled over to another complying
superannuation fund. In some circumstances we may
seek confirmation as to the receiving fund’s complying
status. In addition, as your Fund is required to lodge all
regulatory returns for the year in which it is wound up,
money willbe withheld to meetany expenses or taxes that
we anticipate will be incurred.

Where your Fund is paying a term allocated pension* the
law does not generally allow the pension to be commuted
and alump sum paid tothe member exceptduringa 5year
grace period (that commenced on 7 December 2024 as a
result of recent legislative changes). While (apart from
the grace period) we can only roll over the commuted
pension to another complying fund (of your choice), in
order to commence a new complying pension or
complying annuity (of your choice), you may be able to
commute the term allocated pension to receive a lump
sum or acquire an account based pension from another
superannuation fund. As these legislative changes are
complex, we recommend that you obtain appropriate
professional financial and/or tax advice before making
any decisions in relation to a term allocated pension.

Where the benefits have been paid out or rolled over from
the Fund, we may require the members to indemnify us

for any further expenses in relation to the wind up of the
Fund.

The wind up process generally takes a minimum of six to
eight weeks or longer, depending on how quickly the
assets of the Fund can be realised. During this time, the
Service's fees, costs and other charges will continue to
apply.

We will be unable to wind up the Fund until all of the
Fund’'sassetshave beenliquidated or transferred.If some
of the Fund’s assets cannot be realised (eg term deposits
that have not matured, delisted assets or suspended
managed investments), your Fund will need to be
maintained. We will cease chargingour fees from the time
this has been established to be the case, however during
this time the Fund may still be subject to other
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government charges and audit fees.

*While term allocated pensions are no longer available,
it is possible that a new SAF established from an existing
SMSF or SAF provides such a pension.

Retirement, removal and
replacement of the Trustee
We must retire as trustee of your Fund if:

we receive a written notice requesting our retirement
in accordance with the standard SAF rules

the law requires us to do so.

We alsoreserve therighttoretire as trustee of your Fund
at any time by providing 30 days written notice to each
member ofthe Fund, inwhich case we willuse reasonable
endeavours to appoint a replacement trustee.

Where we retire as trustee of your Fund, we usually draft
the deed to effect our retirement and the appointment of
the new trustee. When compliance and administration
matters have been finalised, assets and cash will then be
transferred to the new trustee.

A full record of all transactions for the current year will
be provided, aswillallrelevant statutory documents. This
process generally takes a minimum of six to eight weeks,
during which time the Service's fees, costs and other
charges will continue to apply.

Interest earned on bank accounts

Contributions and proceeds of withdrawal requests
(including pension payments) may be held in trust
accounts prior to being processed. Expenses and taxes
withheld during the winding up of a Fund are also held in
an operations account. The accounts are non-interest
bearing however in the event this changes, any interest
may be paid to PTCo or a related entity of PTCo for their
services and will not be retained by the Trustee or paid to
your Fund.

Trustee indemnity

The Trustee (including its directors and employees) is
entitled to be indemnified from the assets of your Fund
for any loss or expenditure incurred in relation to your
Fund, unless the law otherwise specifies including if the
liability results from the Trustee’s dishonesty or its
intentional or reckless failure to exercise the degree of
care and diligence required of it or a regulatory penalty.

Relationship between the Trustee
and some service providers to your
Fund

The Trustee hasappointed PTCo to perform custodialand
other services for your Fund (as outlined at the beginning
of this PDS). The fee for these services (excluding
additional sub-custody costs for international shares) is
paid out of the fees and costs disclosed in the ‘Schedule
of Fees and Costs'.

Itis also possible that you may choose investments or
procure services that PTCo or their related bodies
corporate may provide. A fee may be charged by PTCo or
their related body corporate for such services. You should
refer to the disclosure document for your chosen
investment or consult your adviser for details of applicable
fees and costs.



As Trustee of your Fund, we undertake that we will not
deal with service providerstoyour Fund who are associates
of ours more favourably than it would deal with other
independent service providers.

Inquiries and complaints

We're committed to providing you with the highest level
of service and have established procedures for dealing
with any inquiries and complaints.

Inquiries
Ifyou have aninquiry, you can either contact your adviser,
phone our contact centre on 1800 645 227 during business

hours, email us at diysuper@perpetual.com.au or write
to:

Client Services
Perpetual Small APRA Fund Service
GPO Box 5106, Sydney NSW 2001

Complaints

Ifyou have acomplaintabout Perpetual Small APRA Fund
Service or a Trustee decision that affects you, you should
take one of the following steps:

1. Contact one of our contact centre representatives on
1800 645 227 and tell them about your complaint.

2. Email your complaint to
MyComplaint@perpetual.com.au.

3. Complete an online complaints submission form
available at www.perpetual.com.au/privacy-policy/
making-a-complaint.

4. Putyour complaint in writing and mail it to:

Client Services - Complaints
Perpetual Small APRA Fund Service
GPO Box 5106, Sydney NSW 2001

Ifyou need additional assistance tolodge a complaint, we
can support you. Please contact us to discuss how we may
be able to assist you.

An acknowledgement will be issued to you at the time of
receipt of your complaint, either by phone, email or post.

Wewillinvestigate and endeavour torespond toall aspects
of the matters raised in your complaint fairly and as
quickly as we can and by no later than the maximum
response timeframe of 45 days (unless the complaint is
about the proposed distribution of a superannuation death
benefit, where we will respond by no later than 90 days
after the end of the 28 day statutory period available to
potential beneficiaries to raise their objections about a
proposed superannuation death benefit distribution). We
will do our best to resolve your complaint as soon as
possible. However, if we are unable to provide you with a
response within the required timeframe, we will provide
you with progressupdatesincludingreasons for the delay.

Ifyou make a complaintand we resolve it within 5business
days from receipt to your satisfaction we are not required
to send you a formal complaint response, unless you
request one; or your complaint relates to hardship, or for
any decision of the Trustee (or failure by the Trustee to
make a decision) relating to a complaint.

If, at any time you are not satisfied with our response to
your complaint, any aspect of our complaints handling
process or if you have not received a response within the
maximum response timeframe, the Australian Financial
Complaints Authority (AFCA) might be able to assist you.

You may alsolodge a complaint with the AFCA atany time,
although AFCA will not normally deal with a complaint
untilithasbeenthroughthe Trustee’sinternal complaints
handling process. Time limits may apply to complain to
AFCA and soyou should act promptly or otherwise consult
the AFCA website to find out if or when the time limit
relevant to your circumstances expires. Other limits may
also apply.

If your complaint relates to services provided to you by
your financial adviser, please refer to the financial
adviser’s financial services guide for information about
their complaints handling process. We also suggest you
contact your financial adviser.

Australian Financial Complaints Authority (AFCA)

We are membersofthe AFCA externaldispute resolution
scheme.

AFCA has been established by the Commonwealth
Government to provide consumers and small businesses
with a free and independent dispute resolution service
for complaints about financial firms.

Time limits may apply to complain to AFCA and so you
should act promptly or otherwise consult the AFCA
website to find out if or when the time limit relevant to
your circumstances expires. Other limits may also apply.

You can lodge a complaint with AFCA by:

1. usingtheir online portal available at www.afca.org.au/
make-a-complaint

2. email addressed to info@afca.org.au
3. calling 1800 931 678 (free call)

4. mail addressed to:
Australian Financial Complaints Authority
GPO Box 3
Melbourne VIC 3001

Your privacy

We collect personal information from you in the
application and any other relevant forms to be able to
establish and support the ongoing administration of your
Fund, advise you of new developments relevant to your
Fund and comply with relevant laws. If you do not provide
us with your personal information, we won’t be able to
provide the Service to you. In providing the services, we
disclose your personal information to PTCo and their
related entities or other appointed service providers that
perform arange of services on our behalf and which may
be located overseas.

Privacy laws apply to our handling of personal information
and we will collect, use and disclose your personal
information in accordance with our privacy policy, which
includes details about the following matters:

the kinds of personal information we collect and hold
how we collect and hold personal information

the purposes for which we collect, hold, use and disclose
personal information

the types of entities we usually disclose personal
information to and the countries where they are likely
to be located if it is practicable for us to specify those
countries
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. howyoumayaccesspersonalinformation that we hold
aboutyou and seek correction of such information (note
that exceptions apply in some circumstances)

- howyoumaycomplainaboutabreach ofthe Australian
Privacy Principles (APP), or a registered APP code (if
any) that binds us, and how we will deal with such a
complaint.

We may disclose your personal information to external
parties that provide servicestousinrelation to your Fund
(for example, external administrators, stockbrokers,
investment managers, auditorsand taxagents, banksand
deposit taking institutions, life insurance companies,
friendly societies, regulatory authorities, real estate
agents, medical practitionersand providers of printing or
postal services). We also disclose information about your
investments to your authorised adviser. Otherwise we
won't disclose your personal information to any other
external parties unless requested by you or required by
law.

The Trustee's privacy statementand PTCo's privacy policy
are publicly available at www.eqt.com.au or
www.perpetual.com.au respectively, or you can obtain a
copy without extra charge by contacting us.

Bankruptcy

If you are declared bankrupt, we may be required to pay
contributions to an administrator in bankruptcy (for the
benefit of your creditors).

Investments and social security

Your investment in the Fund may affect your social
security or pension entitlements. The calculations are
complex sowe recommend that you seekadvice from your
financial or tax adviser, or use the Financial Information
Service provided by Services Australia.

Incorporation by reference

The law allows us to provide certain information to you
separately to the PDS, which is taken to be incorporated
into the PDS, provided the PDS sufficiently identifies this
additional information and how you can access it.

The followingincorporated information forms part of this
PDS:

. Perpetual Small APRA Fund Service Investment Menu

. Trusteediversification limits (see 'Diversification limits'
in the 'Investments' section for further information)

« Defined Fees for superannuation products.

This information is publicly available at
www.perpetual.com.au/saf or can be obtained without
extra charge by contacting us or your financial adviser.

You should also obtain and read the incorporated
information.
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Product Disclosure Statement issue number 13 dated 1 March 2025
Equity Trustees Superannuation Limited ABN 50 055 641 757 AFSL 229757 RSE L0001458

Perpetu% Perpetual Small APRA Fund Service

Application form

Please complete all pages of this form in black ink using BLOCK letters. Mark appropriate boxes with a cross like the

following X]. start at the left of each answer space and leave a gap between words.

Please ensure this form is fully completed and all required documentation is provided to either your financial adviser or us, so
we can process your application.

1. Fund details

Proposed fund name

Is this an existing fund? No Yes Fund establishment date / /

2. Member details

Member 1 details

The individual whose details appear here will be the primary contact for your Fund.
title  Mr Mrs Miss Ms Other

first name(s)

last name

date of birth / / gender male female

occupation

Residential address (mandatory)
Your residential address cannot be a PO box or c/o another party.

unit number street number

street name

suburb (if relevant)
OR city

state postcode

country
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Mailing address (if different from your residential address)
This address will receive all correspondence in relation to your portfolio except statements. If this section is not completed, all mail
will be sent to the residential address of member 1.

unit number street number PO box

street name
suburb (if relevant)
OR city

state postcode

country

Contact details

phone phone
(business hours) (after hours)

mobile

email address
An email address is required for corporate action election notifications (see below).

Are you an Australian resident for tax purposes?

yes tax file number (TFN)

no Please specify your country

Online access

We will provide you with secure online access (Client Portal) for a Perpetual Private Wrap Account. Do you have existing Client Portal
access?

no (a new access code will be provided to you)
yes existing access code
Corporate actions

Would you like to receive email notifications of forthcoming corporate actions?
If neither box is checked, notifications will be provided as agreed with your adviser.

no yes (notifications will be sent to the email address of the primary contact for your Fund)

| have attached a completed 'Customer identification form — Individuals and sole traders' which is

Proof of identi .
SOHCIA 1S available from www.perpetual.com.au.
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Member 2 details
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Member 3 details
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Member 4 details
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Member 5 details
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Member 6 details
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3. Opening balance
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4. Pension account
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4. Pension account (continued)

Reversionary pension details
Non-reversionary

Reversionary — | wish my accumulated balance at my death to be used to continue a pension to my surviving spouse or dependant.
(Note: binding death benefit nominations are not available if you select this option).

Reversionary beneficiary's full name

Date of birth / / tax file number (TFN)

Signature of reversionary beneficiary

date / /

5. Investment strategy

High Growth Growth Balanced Conservative Cautious

6. Broker details

Our preferred brokers will be automatically set on the account. However, if you wish to nominate another authorised broking institution
to trade on your portfolio, in addition to our preferred online brokers, please nominate your authorised broking institution(s) here.

Broker name Broker code

7. Adviser details

Dealer name

Adviser name (adviser who is linked to the account)

Dealer code Adviser code

For more information regarding this application form please contact my assistant/support staff:

10 of 14



8. Fee details

Any amendments to this section must be signed in full by the applicant(s).

Establishment fee (GST inclusive)
One-off flat dollar fee New fund — $500
Existing fund — $1,000

Adviser fees
Financial planning fee and/or strategic advice fee (Perpetual Private advisers only)

(ex-GST) payable / /

A) Adviser service fee or Service fee (Perpetual Private advisers only)
Service level:

Advisory
Custody

Discretionary
Standard fees for the chosen service level will apply unless you complete section B.

B) Adviser fees
The Trustee will add the applicable GST to the base fee set by the adviser.
Ongoing annual adviser service fees
Ongoing percentage-based fees are calculated on the daily closing balance of your entire portfolio and deducted monthly.

Tiered percentage structure:

Portfolio balance: Rate:
From To % pa (ex-GST)
$0.00

Flat percentage structure:
% pa (ex-GST)
Flat dollar structure:
pa (ex-GST) — deducted monthly

Ad hoc adviser service fee

(ex-GST) payable on / /

Please also provide a completed ‘Perpetual Private Wrap — Account grouping setup and maintenance form’if you wish to group multiple
portfolios for fee purposes.

Perpetual Small APRA Fund Service — Application form_11 of 14



9. Member confirmations and undertakings

By signing this application form, | confirm that:

| have read and understand the Product Disclosure Statement issue number 13 dated 1 March 2025 for Perpetual Small APRA Fund
Service (PDS).

| agree to be bound by the terms of the trust deed (as amended) and all relevant laws governing the Fund.
The Trustee may implement my investment recommendations upon receipt of my instructions, as soon as is practicable to do so.

| will provide the Trustee with any information requested in relation to my membership of the Fund and will promptly notify the Trustee
in writing of any change to the information in this application form.

| acknowledge that the Trustee will hold personal information about me in relation to my membership of the Fund and will disclose this
information to the Promoter and my financial adviser. | also acknowledge that the Trustee will cease to disclose this personal information
if I notify the Trustee in writing that the financial adviser no longer acts on my behalf.

The Trustee may rely on any information my financial adviser provides and is not responsible for any errors or omissions made by that
adviser.

| authorise the Trustee to accept investment requests from my financial adviser unless/until | otherwise notify the Trustee in writing.

| have considered/will be considering my insurance requirements with my financial advisor and, where appropriate, will approach the
Trustee to arrange suitable insurance cover through the Fund.

The Trustee is authorised and directed to deduct all fees and charges and recover relevant expenses from the Fund in accordance
with the PDS.

| authorise and direct the Trustee to pay the amounts shown in section 8 to the financial adviser whose details appear in section 7.

| understand and consent that a period longer than 30 days may be required to effect a full transfer or rollover to another fund if any of
the assets held within the Fund are illiquid investments that may take longer than 30 days to redeem.

| understand that any pension | have selected will only continue to be paid while the available assets in my account supporting the
pension remain adequate and that the Trustee has no liability whatsoever beyond these available assets.

| authorise the Trustee to quote my tax file number (TFN) or exemption to the Australian Taxation Office (ATO) and to obtain information
from the ATO regarding my superannuation and/or pension account(s) in relation to my TFN, PAYG or other superannuation tax-related
matters.

If | am commencing an accumulation account, | am eligible to make contributions as follows (please tick the appropriate box/es — refer
to the PDS for details):

| am an Australian tax resident or | understand the restrictions for non-residents of Australia making contributions or rolling over
other superannuation balances into the Fund

| declare that | am eligible to make personal contributions, or my employer is making voluntary contributions (including salary
sacrifice) on my behalf, and acknowledge that | am aged less than 75 years.

If  am aged 67 or over and intend to claim a tax deduction for my personal contributions, | declare that in the current financial
year | have worked in paid employment for at least 40 hours in a period of not more than 30 consecutive days.

| am eligible to receive spouse contributions and acknowledge that | understand and satisfy legislative requirements for such
contributions.

If  am commencing a pension account, | have satisfied the following condition of release (please tick one box — refer to the PDS for
details):

| have reached the age of 65.

| have ceased employment having reached my preservation age, and it is not my intention to work again.

I am permanently incapacitated, and have met the additional requirements needed.

| have been diagnosed with a terminal medical condition likely to result in my death within 24 months and have met the additional
requirements needed.

I have reached my preservation age but | am still working (‘Transition to retirement’ provisions will apply to your account based
pension — refer to the PDS for details).
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Product Disclosure Statement issue number 13 dated 1 March 2025
Equity Trustees Superannuation Limited ABN 50 055 641 757 AFSL 229757 RSE L0001458

Perpetu% Perpetual Small APRA Fund Service

Nomination of beneficiary

1. Fund and member details (must be completed)

Fund name
Account number (if known)

Member name

2. Beneficiary details (must be completed)

Please read the ‘Important notice for beneficiary nominations’ at the end of this form before you complete this section.
If you want all or part of the benefit to be paid to your estate (and distributed in accordance with your Will) you should write ‘Legal
Personal Representative’ in the row headed 'Name' and write the relevant percentage in ‘allocation (%)’.

If you have selected a reversionary pension in section 4 of the application form, binding nominations are not available to you.

Beneficiary nomination type (please select one only)
Binding OR Non-binding

Beneficiary 1

Name

Relationship to me allocation (%)

date of birth / /

Beneficiary 2

Name

Relationship to me allocation (%)

date of birth / /
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Beneficiary 3

Name

Relationship to me allocation (%)

Date of birth / /

Beneficiary 4

Name
Relationship to me allocation (%)
Date of birth / / Total 100%

3. Declaration by member (must be completed)

| direct the Trustee to distribute the benefit payable in respect of me in the event of my death in accordance with this form. This
nomination form supersedes any previous nomination of beneficiary.
| acknowledge that | have read the binding nomination rules below, and that my nomination complies with these requirements.

Signature of member

Date / /

4. Declaration by witnesses (binding nomination only)

We, the undersigned, declare that we are at least 18 years of age and that this notice was signed by the member in our presence.
(Please ensure that the date each of the witnesses signs this form is the same date as the member signs, otherwise this nomination
will not be valid.)

Witness 1
Name

Address

Suburb State Postcode

Signature of witness 1

Date / /
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Witness 2
Name

Address

Suburb State Postcode

Signature of witness 2

Date / /

Important notice for beneficiary nominations
For the purpose of paying a death benefit, a dependant includes:

e a person who is financially dependent upon you at the date of death

e a child, adopted child, step-child, ex-nuptial child or

e a spouse (including a de facto or same sex spouse) or

e a person with whom you have a close personal relationship and share a residence with and one or each of you provides the other
with financial support, domestic support and personal care.

A dependant is also a person with whom you have a close personal relationship, but the other requirements detailed above aren’t satisfied

because either or both of you suffer from a physical, intellectual or psychiatric disability.

Important notice for binding nominations

In order to be effective, a binding nomination must be signed by two (2) withesses who are at least 18 years old and who are not named
in this nomination form. Also, in order to have effect this form must be received by the Trustee.

You may only nominate dependants or legal personal representatives.

A binding nomination is effective for three (3) years after the day it was first signed, or last confirmed or amended by the member. If you
wish to confirm your nomination (to avoid it ceasing to have effect after three (3) years) you may do so by providing a new binding death
benefit dependant nomination form to that effect to the Trustee.

Your binding nomination will also cease to have effect if you subsequently marry, remarry or divorce.

If you wish to amend or revoke your binding nomination you may do so by providing a notice to that effect to the Trustee witnessed in
the same manner as your original nomination (by two (2) persons over the age of 18 years who are not named in the nomination form).
We will provide a form for this purpose upon request.

If a beneficiary nominated to receive a benefit predeceases the member or if a person nominated below is not a dependant or legal
personal representative at the time of death, that person’s benefit will be distributed equally amongst the surviving nominated dependants
or nominated legal personal representative. If there are no surviving nominated dependants or nominated legal personal representative
the benefit will be paid in accordance with the Trustee’s discretion.

You must provide all details requested in this form. If you do not, the Trustee may need to contact you to obtain further information. In
the absence of certain information, the rules governing binding nominations adopted by the Trustee provide for the following:

e If you fail to specify an allocation, the benefit will be distributed equally amongst those persons nominated who are eligible to receive
a benefit. If you do nominate allocations in respect of all nominated persons but the sum of the allocations is other than 100%, the
allocations will be adjusted proportionately.

e If you specify an allocation in respect of some but not all of the nominated persons the residual amount will be distributed equally
amongst those nominated persons in respect of whom no allocation is specified. In the event there is no residual amount, no benefit
will be paid to those persons in respect of whom no allocation is specified.
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Product Disclosure Statement issue number 13 dated 1 March 2025
Equity Trustees Superannuation Limited ABN 50 055 641 757 AFSL 229757 RSE L0001458

Perpetu% Perpetual Small APRA Fund Service

Benefit transfer request

Please complete this form in black ink using BLOCK letters.

1. Member details

You must complete a separate transfer authority for each fund you are transferring from.

title Mr Mrs Miss Ms other date of birth

first name(s)
last name

tax file number (TFN)*

1 You are not obliged by law to disclose your TFN, but there may be tax consequences if you do not provide it.

gender male female
phone (business hours) phone (after hours)

phone (mobile)

residential address

suburb (if relevant)
or city state postcode

country

If the address held by your ‘FROM'’ fund is different to your current address, please give details below.
previous address
suburb (if relevant)

or city state postcode

country
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2. Fund details

FROM (old fund)

fund name

fund postal address

fund phone number

membership or
account number

Australian business
number (ABN)

Unique
superannuation
identifier

Transfer amount

If you have multiple account numbers with this fund, you must complete a separate form for each account you wish to transfer.

| authorise the transfer of the total value or partial value

of my benefit in the above superannuation fund or policy to:

TO (new fund in Perpetual Small APRA Fund Service)

fund name

membership or
account number (if
known)

Australian business
number (ABN)
(if known)

Perpetual Small APRA Fund Service, GPO Box 5106, Sydney NSW 2001.

3. Proof of identity

If you do not provide proof of identity with this form your ‘FROM’ fund may not release your benefit and delay transferring it to us until you

do.

or
| have attached certified copies of both my:

Birth/Citizenship Certificate or Centrelink Pension Card

and

one of the following:

e Centrelink payment letter (less than 12 months old) or
e Government notice (less than 12 months old) or
e Local council notice (less than 3 months old)

20f3
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3. Proof of identity (continued)

Certification of personal documents

All copied pages of ORIGINAL proof of identification documents (including any linking documents) need to be certified as true copies by
an individual approved to do so (see below).

The person who is authorised to certify documents must sight the original and the copy and make sure both documents are identical, then
make sure all pages have been certified as true copies by writing or stamping ‘certified true copy’ followed by their signature, printed name,
gualification (eg Justice of the Peace, Australia Post employee, etc) and date.

The following can certify copies of the originals as true and correct copies:

an Australian bank, building society, credit union or finance company officer with a minimum of 2 years continuous service
a fellow of the National Tax and Accountants’ Association

an Australian judge of a court, Justice of the Peace or magistrate

an Australian legal practitioner

a notary public, patent or trade marks attorney

an Australian medical practitioner including dentist, nurse, midwife, optometrist, pharmacist, physiotherapist, chiropractor, psychologist,
occupational therapist or veterinary surgeon

a permanent employee or agent of the Australian Postal Corporation with a minimum of 2 years continuous service
an Australian federal, state or territory police officer

an architect

a teacher employed on a full-time basis at an Australian school or tertiary education institution

an accountant who is a full member of the Chartered Accountants Australia and New Zealand, CPA Australia, the Institute of Public
Accountants or the Association of Taxation and Management Accountants

an Australian Consulate or Diplomatic Officer
a registered migration agent

an officer or authorised representative of an Australian Financial Services Licence holder with a minimum of 2 years continuous service
with one or more licensees

a financial adviser or financial planner

a person in a country other than Australia who is authorised by local law to administer oaths or affirmations or to authenticate documents
(please list the local law providing this authority when certifying the document).

4. Authorisation

By signing this request form I:

declare | have fully read this form and the information completed is true and correct

am aware | may ask my superannuation provider for information about any fees or charges that may apply, or any other information
about the effect this transfer may have on my benefits, and do not require any further information

consent to my tax file number being disclosed for the purposes of consolidating my account

discharge the superannuation provider of my ‘FROM’ fund of all further liability in respect of the benefits paid and transferred to my
‘TO’ fund.

I request and consent to the transfer of superannuation as described above and authorise the superannuation provider of each fund to
give effect to this transfer.

first name(s)

last name

signature date
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Product Disclosure Statement issue number 13 dated 1 March 2025
Equity Trustees Superannuation Limited ABN 50 055 641 757 AFSL 229757 RSE L0001458

Perpetu% Perpetual Small APRA Fund Service

Compliance letter

To the Trustee

Perpetual Small APRA Fund Service

Equity Trustees Superannuation Limited wishes to confirm that the trust deed to be used for the Small APRA Funds utilising this Service:
e complies with the Superannuation Industry (Supervision) Act 1993 and Regulations (‘SIS’)

e provides for benefits to be transferred into the Fund

e complies with the preservation requirements set out in SIS.

The Fund accepts all contribution types, including superannuation guarantee contributions from any employer on behalf of a member.

As required the Fund will apply to the Australian Taxation Office for an Australian Business Number and/or to the Australian Prudential
Regulation Authority for a Registrable Superannuation Entity number. Copies of the relevant application forms will be provided by us upon
request.

Equity Trustees Superannuation Limited acts as trustee of the Fund.

Yours faithfully

Directors
Equity Trustees Superannuation Limited
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Product Disclosure Statement issue number 13 dated 1 March 2025
Equity Trustees Superannuation Limited ABN 50 055 641 757 AFSL 229757 RSE L0001458

Perpetu% Perpetual Small APRA Fund Service

Contribution details — Individuals

(To be completed by the person for whom the contribution is being made.)

Contribution limits: Please refer to the PDS for information about contribution limits. You should speak to your financial adviser about
these limits when considering your situation. Contributions made in excess of the above limits will attract additional tax.

1. Contribution details

Superannuation
fund name

Account number
Member name

Cash contribution

amount In specie contribution amount

Contribution break-up
Total contribution Spouse contribution

Personal after-tax

o Personal concessional contribution
contribution

Downsizer You will also need to complete a ‘Downsizer contribution into superannuation’
contribution form (available from the ATO website).

Personal concessional contribution — contributions made by the member for which they intend to claim a tax deduction.

Personal after-tax contribution — contributions made by the member for which a tax deduction is not claimed (also known as
non-concessional contribution).

Spouse contribution — contributions made by a member’s spouse. The contribution counts as a non-concessional contribution for
the receiving spouse.

Note: We will contact you each year to confirm if you intend to claim a tax deduction for any personal contributions. You cannot claim
a tax deduction or request to alter a previous tax deduction naotification if you have commenced a pension using all or part of the
contribution you wish to claim or alter.

Eligibility to contribute

e |If applicable, | declare that | am eligible to make personal contributions, or my employer is making voluntary contributions (including
salary sacrifice) on my behalf, and acknowledge that | am aged less than 75 years.

e If I am aged 67 or over and intend to claim a tax deduction for my personal contributions, | declare that in the current financial year
| have worked in paid employment for at least 40 hours in a period of not more than 30 consecutive days.

e Ifapplicable, | am eligible to receive spouse contributions and acknowledge that | understand and satisfy the legislative requirements
for such contributions.

e Ifapplicable, | declare that | am eligible to make a downsizer contribution and acknowledge that | understand and satisfy the legislative
requirements for such contributions.

Are you an Australian resident for tax purposes? Yes No

Signature of member

Date / /

Perpetual Small APRA Fund Service — Contribution details — Individuals_1 of 1



Contact details

For further information please contact us using PTCo's
contact details below.

Website

www.perpetual.com.au/saf

Email

diysuper@perpetual.com.au

Phone
During business hours (Sydney time)
1800 645 227

Postal address

Perpetual Small APRA Fund Service
GPO Box 5106
Sydney NSW 2001


www.perpetual.com.au/saf
mailto:diysuper@perpetual.com.au

Australian Capital Territory

Nishi Building
Level 9

2 Phillip Law Street
Canberra ACT 2601

New South Wales

Angel Place

Level 18

123 Pitt Street
Sydney NSW 2000

Queensland

Central Plaza 1
Level 15

345 Queen Street
Brisbane QLD 4000

South Australia

Level 11
101 Grenfell Street
Adelaide SA 5000

Victoria

Rialto South Tower
Level 29

525 Collins Street
Melbourne VIC 3000

Western Australia

Exchange Tower
Level 29

2 The Esplanade
Perth WA 6000

www.perpetual.com.au

Trust is earned.

Perpetual


https://www.perpetual.com.au
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