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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 31 December 2021 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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THE INVESTMENT OPPORTUNITY WITH PERPETUAL CREDIT

INCOME TRUST (ASX: PCI)

MONTHLY INCOME

PCI targets a total return of RBA Cash Rate plus
3.25% (net of fees) through the economic cycle?!
It intends to pay distributions monthly.

o

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.?

N

] e |

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

3 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 provide a combination of capital stability,
liquidity and regular income.

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



PERPETUAL CREDIT INCOME TRUST (ASX: PCI) pespErUAL

A ROBUST, ACTIVE AND RISK AWARE INVESTMENT PROCESS TRUST
; . -

@ Investment objective 8= | Investment guidelines @ Investment process
& target return a—

- : Typically 50 — 100 assets
» To provide investors with R

monthly income by investing
in a diversified pool of credit
and fixed income assets.

Top down

30% - 100% Investment grade assets? .
market screening

Maximum issuer limit 15%
Risk appetite and
matrix of preferences

0% - 70% Unrated or sub-investment
grade assets?

Maximum issuer limit 10% Approved list of

issuers

 To target a total return of RBA
Cash Rate + 3.25% per 70% - 100% Assets denominated in

AUD
Fundamental

research bottom up

annum (net of fees) through
the economic cycle.!

ool

0% - 30%  Assets denominated in
foreign currencies 4

0% - 70%  Perpetual Loan Fund

FLEXIBLE INVESTMENT STRATEGY TO ADAPT TO CHANGING MARKET CONDITIONS

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

| 2 An investment grade asset has a long term rating of BBB-/Baa3 to AAA/Aaa.
3 A sub-investment grade asset has a rating below BBB-/Baa3 and includes unrated assets
4 Foreign currencies are typically hedged back to the Australia dollar.



HOW WE ARE POSITIONED AGAINST MARKET CONDITIONS CRED

The Manager’s outlook on credit markets is marginally positive
Economic activity and earnings growth remain supportive for credit spread resilience moving forward.
However, acceleration of central bank tapering and tightening has contributed to volatility of bond yields
and credit spreads.
The growth outlook and supply and demand factors (including issuance of debt, demand from investors
and upcoming maturities) have moderated over recent months.
The ratio of upgrades to downgrades of credit quality remains very strong.

The Manager believes PCI is well insulated from increasing yield volatility as a result of its floating rate
structure
Floating rate exposure via PCI can offer regular income and protection against rising bond yields. If
interest rates move up, the portfolio will benefit from an increase in interest payments.
The impact of month-to-month credit spread volatility is consistently offset by the PCl’'s income return
Investment in corporate loans have been top contributors to relative performance.
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INCREASED DISTRIBUTION IN DECEMBER 2021 INCOME

TRUST

In December 2021, the distribution increased to 0.35 cpu which results in an annual distribution return of 3.4% based on
NTA or 3.7% based on the ASX unit pricel. This exceeds the PCI’s target return rate?.

Portfolio running yield was 3.8% and was the most significant component of return in December. This was derived from the
portfolio’s income which was predominantly generated by coupon payments and interest income from portfolio exposure to
non-financial corporate bonds and residential mortgage-backed securities (RMBS).

The increased distribution reflects the Manager’s confidence in the portfolio’s running yield and ability to realise capital
gains through active trading. 55% of the portfolio is comprised of high yield assets which provide more attractive income

than investment grade assets.

Since inception, PCI has paid consistently monthly income totalling 9.8 cents per units.

FY2020 0.40 0.40 0.39 0.37 0.36 0.37 0.37 0.35 0.33 0.30 0.31 0.30 4.26
FY2021 0.32 0.32 0.30 0.31 0.28 0.30 0.30 0.27 0.30 0.29 0.33 0.32 3.63
FY2022 0.32 0.32 0.31 0.32 0.31 0.35 - - - - - - 1.91

Source: Perpetual Investment Management Limited
1 As at 31 December 2021. Distribution return based on NTA has been calculated based on the PCI investment portfolio return less the growth of NTA. Distribution return based on share price has been calculated

on the ASX unit price performance less the growth of the ASX unit price. Past performance is not indicative of future performance.

2 This is a target only and may not be achieved.
6 3 Distributions are stated as cents per unit and have been rounded to two decimal places. Detailed distribution announcements are available on the PCI website and are stated in Australian dollars rather than cents

per unit.



PORTFOLIO COMPOSITION CREDIT

INCOME

AS AT 31 DECEMBER 2021 TRUST

2.6% 54%

m AA and above
m Senior debt

mA
B Subordinated debt

Breakdqwn 41.1%
by credit

31.7% "BBB Breakdown

by seniority 26.6% m Deeply subordinated debt
.070

rating ® BB+ and lower
m Unrated
63.9%
m Cash
15.7%
0.3% 3.5%
m Australia
0,
= North America 9.3%
mAUD
Domicile of = Europe (including UK) Currency Cen
issuer _
m Asia breakdown CeUR
et m Cash

Source: Standard & Poor’s, Bloomberg and Perpetual Investment Management Limited.
As at 31 December 2021, 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
AS AT 31 DECEMBER 2021

Sector allocation

7.3% 54.9%

6.5%

m Corporate RMBS m Bank m Finance
m Property m Cash m CMBS m Overseas Bank
m Utilities mABS mRMBS NC

Source: Bloomberg and Perpetual Investment Management Limited. All figures are
unaudited and approximate. Figures may not sum due to rounding.
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Breakdown by corporate sector

Banks, 0.7% Chemlcals 1.2%
Commermal Services, 3.0%

Construction Materials, 2.2%
’/ Consumer Products, 2.1%

“~_ Industrial Other, 4.6%

Metals & Mining, 8.3%

Power Generation, 0.6%

Rallroad 0.6%

T~ Real Estate, 0.6%

Refining & Marketing, 2.0%

Software & Services, 6.2%
Transportatlon & Supermarkets & Pharmacies,
Logistics, 2.6% 1.5%

Airlines, 1.8%

Consumer Services, 2.5%
__Educational Services, 2.9%

Exploration & Production, 1.7%

Financial Services, 2.0%
- Gaming, Lodging & Restaurants, 1.7%

\ Health Care Facilities & Svcs, 2.4%

Wireline Telecommunlcatlons
Services, 3.5%

Source: Bloomberg. All figures are unaudited and approximate. Figures may not
sum due to rounding.



PORTFOLIO COMPOSITION CREDIT

INCOME

AS AT 31 DECEMBER 2021 TRUST

119 assets across 90 issuers

Top holding (excluding Perpetual Loan Fund) comprised of 3.3% of the portfolio
Perpetual Loan Fund comprised 37.8% of the PCI portfolio

Portfolio running yield was 3.8%

Portfolio weighted average life was 3.7 years

Interest rate duration was 36 days

Examples of assets in the Portfolio by Ratings

BNP Paribas Mineral Resources Omni Bridgeway
Ampol Perenti G8 Education
Bluescope Steel Arnott’s Centuria Capital
Qantas Airways MYOB

Macquarie

Source: Perpetual Investment Management Limited
These examples are a selection of assets held within the PCI portfolio as at 31 December 2021.
1 An investment grade asset has a long term rating of BBB- to AAA for Standard & Poor’s (S&P) and Fitch or Baa3 to Aaa for Moody’s. The highest rating is AAA/Aaa which indicates that the
issuer of the debt asset has extremely strong capacity to meet its financial commitments.
2 A sub-investment grade asset has a rating below BBB- for S&P and Fitch or Baa3 for Moody’s. Unrated securities refer to assets issued by borrowers without an established credit rating
9 from a rating agency such as S&P, Moody’s Investor Services or Fitch.



PERFORMANCE AS AT 31 DECEMBER 2021 PERPETUAL

CREDIT
INCOME

INVESTMENT PERFORMANCE TRUST

| 1MTH 3 MTHS 6 MTHS 3YRSPA. | 5YRSPA. SINCE INCEP PA.

PO IMES ST POl 0.2% 0.3% 1.3% 4.4% : i 3.7%
Returns net of operating expenses

RBA Cash Rate 0.0% 0.0% 0.0% 0.0% - - 0.4%
Excess Returns 0.2% 0.3% 1.2% 4.4% - - 3.3%
Distribution Return 0.3% 0.9% 1.7% 3.4% - - 3.5%

*“Investment returns, net of management costs have been calculated on the growth of Net Tangible Assets (NTA) after taking into account all operating expenses (including management costs) and assuming reinvestment of
distributions on the ex-date. Distribution return has been calculated based on the PCI investment portfolio return less the growth of NTA. Past performance is not indicative of future performance. Since inception return is

from allotment on 8 May 2019. Investment return and index return may not sum to excess return due to rounding.

TOTAL UNITHOLDER RETURN

Total unitholder return® 1.7% 2.8% 5.7% 7.0% 2.7%
RBA Cash Rate 0.0% 0.0% 0.0% 0.0% - - 0.3%
Excess Returns 1.7% 2.8% 5.6% 7.0% - - 2.4%
Distribution Return 0.3% 0.9% 1.8% 3.7% - - 3.2%

" Total unitholder return - ASX unit price performance with reinvestment of distributions has been calculated on the growth of the ASX unit price and assumes reinvestment of distributions on the ex-date. Distribution return has been calculated
based on the total unitholder return less the growth in the ASX unit price over the period. Past performance is not indicative of future performance. Since inception return is from listing on 14 May 2019, initial price used is the subscription price of
$1.10. Unitholder return and index return may not sum to excess return due to rounding.
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VISIT OUR WEBSITE

g PERPETUAL
% CREDIT INCOME
S ST

BOND ADVISER UPGRADES PCI
TO RECOMMENDED

www.perpetual.com.au/income
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CONTINUING TO KEEP INVESTORS INFORMED peteer

TRUST

S,

Monthly Investment Reports View daily NTA
announcements
cC/o\d I |
Latest insights from the Resources and educational
Manager information





