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IMPORTANT NOTE

This presentation has been prepared by Perpetual Investment Management Limited ABN 18 000 866 535 AFSL 234426 (PIML) and issued by Perpetual Trust Services
Limited ABN 48 000 142 049 AFSL 236648 (PTSL). PTSL is the responsible entity and issuer of the Perpetual Credit Income Trust ARSN 626 053 496 (Trust). PTSL
has appointed PIML to act as the manager of the Trust.

The information in this presentation is current as at 17 October 2022 unless stated otherwise. This presentation is general information only and is not intended to
provide you with financial advice or take into account your investment objectives, taxation situation, financial situation or needs. You should consider, with a financial
adviser, whether the information is suitable for your circumstances.

The information in this presentation may include information contributed by third parties. PIML and PTSL do not warrant the accuracy or completeness of any
information contributed by a third party. No representation or warranty is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or
other information contained in the presentation (any of which may change without notice). To the extent permitted by law, no liability is accepted for any loss or damage
as a result of any reliance on this presentation. Past performance is not indicative of future performance. References to securities in this presentation are for illustrative
purposes only, and are not recommendations and the securities may or may not be currently held by PCI. This information is believed to be accurate at the time of
compilation and is provided in good faith.

Before making any investment you should consider the Product Disclosure Statement (PDS) for PCl issued by PTSL and PCI’s other periodic and continuous
disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available at www.perpetualincome.com.au or can be obtained by calling
1300 778 468 (within Australia) or +61(2) 9299 9621 (from overseas).

This presentation may contain forward looking statements, including statements regarding PIML’s intent, objective, belief or current expectation relating to PCI’s
investments, market conditions or financial condition, including any statements related or affected by the ongoing impact of COVID-19 pandemic. These are based on
PIML’s current expectations about future events and is subject to risks, uncertainties, which may be beyond the control of PTSL or PIML. Actual events may differ
materially from those contemplated in such forward looking statements. Forward looking statements are not representations about future performance and should not
be relied upon as such. Neither PTSL or PIML undertake to update any forward-looking statement to reflect events or circumstances after the date of this presentation,
subject to its regulatory and disclosure requirements.

No company in the Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the future performance of PCI or the return of an

investor’s capital. Nothing in this presentation should be construed as either an offer, invitation, solicitation or recommendation with respect to the purchase or sale of
PCI’s units.
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If you wish to ask a question via webcast, please enter
it into the ‘Ask A Question’ box and click submit
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PERPETUAL CREDIT INCOME TRUST
WHY WE BELIEVE PCI IS BENEFICIAL IN THE CURRENT ENVIRONMENT

o

MONTHLY INCOME
PCI intends to pay distributions monthly. It

!‘7 targets a total return of RBA Cash Rate plus

3.25% (net of fees) through the economic cyclel.

SPECIALISTS IN AUSTRALIAN CORPORATE
CREDIT

We focus on Australian issuers given our local
presence, ability to meet borrowers and manage
credit risk for the portfolio.

FLOATING RATE EXPOSURE

We seek to minimise interest rate risk by
investing in floating rate notes. Investments in
fixed rate corporate bonds will typically be
hedged to a floating rate.?

1This is a target only and may not be achieved.

4 2 “Floating rate” means that interest rates of the assets re-set in line with rising or falling market interest rates.
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DIVERSIFICATION

Typically 50 — 100 assets in the portfolio across
the broad spectrum of credit and fixed income
assets.

DEFENSIVE CHARACTERISTICS

Credit and fixed income assets are defensive as
they aim to provide a combination of capital
stability, liquidity and regular income.

LIQUIDITY
PCl is listed on the ASX which provides investors
with liquidity and transparency



RISING RATES AND OUR VIEWS ON MARKET OUTLOOK CREDIT

INCOME

HOW WE ARE NAVIGATING PCI'S PORTFOLIO TRUST
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Floating rate exposure N _ :

* Prospect for rising income and Bond market volatility Selection of assets Is key to

distributions is more promising « Economic challenges can outperform in this new world
6 cEal [FAlEs [fem A Eradf impact credit quality and . In_vest_lng in qu_all_ty iIssuers and

« Volatility also creates
opportunities

Diversification is crucial
PCI’s portfolio running yield has

Increased to 5.8%” and

: : Broad investment universe
provides a substantial and Risk management and key

predictable component of return factors for success: Investing where risk is best
« Shorter maturities rewarded; being strong relative

Historical distribution yield . Portfolio diversification value managers
based on share price is 5.1%* - Active management

A as at 30 September 2022. Running yield is the anticipated return on the asset if its held to maturity, assuming nothing else changes. It is calculated at a point in time and is done on each security

and a weighted total derived (based on NAV).
*Yield is calculated based on the total distributions in the last 12 months and the closing share price of $0.93 as at 30 September 2022.
Past performance is not indicative of future performance.



DIVERSIFIED SOURCES OF INCOME AND RETURN peRpETUAL

Return

Typical risk v return characteristics
of various asset classes

Equities

Bank hybrids and deeply
subordinated debt

High yield and private debt
e.g. bond or corporate loans

Investment grade debt
e.g. Corporate bonds, RMBS/ABS

Government bonds

Term deposits
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PCI portfolio yield and spread to BBSW

Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22
m Yield = Spread

Running yield of PCI increases in line with the rise of underlying interest rates

Source: Perpetual Investment Management Limited; Factset
Past performance is not indicative of future performance




PERPETUAL

INVESTMENT UNIVERSE CREDIT

INCOME

INVESTING ACROSS THE FULL SPECTRUM OF CREDIT AND FIXED INCOME ASSETS TRUST

Investment guidelines Allocation as at 30 September 2022
Typically 50 — 100 assets « 119 assets across 90 issuers
30% - 100% Investment grade assets!
Maximum issuer limit 15% « 39.8% investment grade, 51.4% high yield (sub investment
0% - 70%  Unrated or sub-investment - grade and unrated) and 8.8% cash

grade assets?
Maximum issuer limit 10% « 79.7% denominated in AUD, 11.5% foreign currencies and

70% - 100% Assets denominated in AUD 8.8% in cash

o 1 0 .
0%-30%  Assets denominated in foreign Perpetual Loan Fund comprises 41.4% of portfolio

currencies3

0% - 70% Perpetual Loan Fund

1 An investment grade asset has a long term rating of BBB-/Baa3 to AAA/Aaa.
2 A sub-investment grade asset has a rating below BBB-/Baa3 and includes unrated assets
3 Foreign currencies are typically hedged back to the Australia dollar. As at 30 September 2022, all foreign currency exposures were hedged to Australian dollar floating rate.



CURRENT PORTFOLIO pempETuUAL

INCOME

INVESTING ACROSS THE FULL SPECTRUM OF CREDIT AND FIXED INCOME ASSETS TRUST

Key positions

Issuer___| Credit rating + Eachissuer typically comprises less than

Bluescope  Investment grade Metals and Fixed rate bond 2.5% of the portfolio
mining
Ampol UretEs Oil and gas Floating rate note » Maturities of the assets are predominantly 1
: year to 5 years.

IAG Investment grade Insurance Floating rate note
Macquarie  Investment grade Financial Floating rate notes « All fixed rate bonds are hedged back to

and hybnd capital floating rate using short government bond

note T .

futures to minimise interest rate risk

Santos Investment grade Energy US denominated

D] B el « Cash in portfolio provides “dry powder” to

Mineral Sub investment grade ~ Metals and Fixed rate bond take advantage of relative value
Resources ALY opportunities amidst the volatility.
Incitec Pivot Investment grade Chemicals Fixed rate bond
NAB Investment grade Bank Floating rate note ’ An eSt'm‘"_ﬂe NTA s released to the ASX_
: daily and is marked-to-market representing
QBE Investment grade Insurance Floating rate note

the full value of the assets of the portfolio.
Qantas Investment grade Airline Floating rate note

8 | These examples are a selection of assets currently held within the Perpetual Credit Income Trust portfolio.
Source: Perpetual Investment Management Limited, as at 30 September 2022



PERPETUAL LOAN FUND pempETuUAL
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As at 30 September 2022, the Perpetual Loan Fund comprised 19 loans and 10 securitised assets across 18 issuers that
have terms of between 1 and 6 years but the issuers typically repay prior to maturity.

Issuers are sub-investment grade or unrated. Examples include:

Credit rating

Iron Mountain Inc Sub investment grade  Computers

SCF Group Unrated Building Materials
UP Education Unrated Commercial Services
Legal Software Unrated Commercial Services
Arnotts Sub investment grade  Food

MYOB Sub investment grade  Software

AUB Group Unrated Insurance

Since inception of PCI, there has not been any loan impairments (i.e. sufficient uncertainty about the ability of the
borrower to repay) or defaults.

The loans are not held at par. We value loans at fair value having considered current economic conditions, recent
movements in corporate credit spreads and the risk of credit impairment, where external valuations are not available.

These examples are a selection of assets currently held within the Perpetual Loan Fund portfolio. Past performance is not indicative of future performance. 9

Source: Perpetual Investment Management Limited, as at 30 September 2022



PERPETUAL

PORTFOLIO COMPOSITION CREDIT
AS AT 30 SEPTEMBER 2022 . TRUST

29.9%
m Senior debt

1 Subordinated debt

Breakdown by
Breakdown by seniority

m Deeply subordinated

(capital debt

maturity
structure)

62.7%

0-1yrs 1-2yrs 2-3yrs 3-4yrs 4-5yrs 5-7yrs 7+yrs

8.8% 8.8%
1.2% 2.5%

10.0% 0.5%
=AUD » 500 = Australia

0.3% = EUR =7 F

“ France
= USD Breakdown by
Breakdown by L = Hong Kong
= NZD domicile of
currency issuer = USA
m Cash = New Zealand

= Cash

79.7%

10 Source: Standard & Poor’s, Bloomberg and Perpetual Investment Management Limited.
As at 30 September 2022, foreign currency exposures were hedged to Australian dollar floating rate. All figures are unaudited and approximate. Figures may not sum due to rounding.



PORTFOLIO COMPOSITION PERPETUAL
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AS AT 30 SEPTEMBER 2022 INCOME

TRUST

Breakdown by credit rating Sector allocation Breakdown by corporate sector

Banks, 0.5% _ Chemicals, 1.1%

Airlines, 0.9% | 4’_/
Consumer Products, 2.4%

—~
Consumer Services, 5.3%
r Design, Manufacturing & Distribution, 2.3%
Educational Services, 0.0%
) — Exploration & Production, 1.7%
43.3% . . .

b ——_ Financial Services, 1.1%
/ Health Care Facilities & Svcs,

\ | 3.0%

|

'_____; | ————_Industrial Other, 1.9%
] — Industrial Products, 2.2%

Metals & Mining, 5.7%

Commercial Services, 0.0%

4.4%

8.8%

8.8%

35.1%
10.2%

32.1%

_—

Power Generation, 0.0%

4 Railroad, 0.0%
T Real Estate, 0.6%
\ Refining & Marketing, 2.0%
k Software & Services, 7.8%
/
\ Supermarkets & Pharmacies, 0.3%
\ Technology Services, 1.8%
p

16.3% 12.6%
m Corporate RMBS ® Finance
: é‘g‘Band above . éB+ di m Bank m Cash m Property
B Unrated pd ha” ower = RMBS NC = CMBS m Utilities
aie as mABS m Overseas Bank

——— Transportation & Logistics, 0.2%
\Wireline Telecommunications Services, 2.6%

Source: Standard & Poor’s, Bloomberg and Perpetual Investment Management Limited.
11 | All figures are unaudited and approximate. Figures may not sum due to rounding.




INCOME
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PCI aims to provide regular monthly income
We believe that:

Effects of rising interest rates are gradual and come at a time lag. The running yield of PCI portfolio will
gradually increase in line with the underlying interest rates rises which is expected to flow to the monthly
distributions paid to investors.

Market volatility creates opportunities and active management allows us to be defensive yet ready to
deploy cash into assets

Diversification is crucial in the current environment. PCI’s broad investment universe and our investment
philosophy and process provides potential to select the best assets to deliver returns.

12
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PERPETUAL’S SPECIALIST CREDIT AND FIXED INCOME TEAM CREDIT
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Perpetual’s highly regarded senior portfolio management team have been investing together for over a decade.

7 VIVEK PRABHU GREG STOCK MICHAEL MURPHY THOMAS CHOI
o D Head of Fixed Income Head of Credit Research and High Yield Analyst Senior Portfolio Manager
O % Portfolio Manager - Diversified Income Senior Portfolio Manager Associate Portfolio Manager — Perpetual Portfolio Manager - High Grade Floating
g c Fund, Ethical SRI Credit Fund, Credit Portfolio Manager - Active Fixed Interest, Loan Fund Rate, Cash Management
o g Income Fund Dynamic Fixed Income, Exact Market
Return
I
JP BAE Simon Poidevin Benjamin Chan
Senior Dealer Senior Credit Analyst Credit & Private Debt Analyst

Associate Portfolio Manager — Cash
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