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Disclaimer

Important information

The information in this presentation is general background information about the Perpetual Group and its activities current
as at 23 February 2012. It is in summary form and is not necessarily complete. It should be read together with the Group’s
unaudited condensed consolidated financial statements lodged with ASX on 23 February 2012. The information in this
presentation is not intended to be relied upon as advice to investors or potential investors and does not take into account
your financial objectives, situation or needs. Investors should consult with their own legal, tax, business and/or financial
advisors in connection with any investment decision.

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 maximum extent
permitted by law, the Perpetual Group, its directors, officers, employees, agents and contractors and any other person
disclaim all liability and responsibility (including without limitation any liability arising from fault or negligence) for any direct
or indirect loss or damage which may be suffered through use or reliance on anything contained in or omitted from this
presentation. This presentation contains forward looking statements. These forward looking statements should not be
relied upon as a representation or warranty, express or implied, as to future matters. Prospective financial information has
been based on current expectations about future events and is, however, subject to risks, uncertainties and assumptions
that could cause actual results to differ materially from the expectations described in such prospective financial information.

All references to dollars, cents or $ in this presentation are to Australian currency, unless otherwise stated. All references
to Statutory NPAT, UPAT etc. are in relation to Perpetual Limited ordinary shareholders.

Note:

1H11 refers to the financial reporting period for the six months ended 31 December 2010
2H11 refers to the financial reporting period for the six months ended 30 June 2011

FY11 refers to the financial reporting period for the 12 months ended 30 June 2011

1H12 refers to the financial reporting period for the six months ended 31 December 2011
2H12 refers to the financial reporting period for the six months ending 30 June 2012
FY12 refers to the financial reporting period for the 12 months ending 30 June 2012
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125 years of experience and performance - disciplined process - talented team

Managing for new capabilities; down net 98 FTEs, employment costs down 14% in 1H12

Drive existing growth strategy for each business unit

Perpetual Perpetual Private Perpetual
Investments Wealth Corporate Trust

Restructured Global Project ICE Trustee of choice for

equities approach D new asset class in
vel new
SueliepiEd U covered bonds

Exited smartsuper insurance capability
Key hires in new Significantly improved
capabilities client advocacy

Restructured retail
distribution approach

Productivity initiatives
well progressed

Accelerating delivery across the entire Group

1. Refinement of o (IS megmngful 3. Reinvigoration of
cost reductions

growth strategy sales and distribution
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New initiatives — commencing immediately

Formed dedicated internal team to work with newly appointed international consulting firm to
identify further cost reduction initiatives — commencing immediately

Formal evaluation of all existing IT arrangements commenced. Calling for RFPs for IT
infrastructure, including hardware, networks and application software.
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1H12 Overview

»1H12 Statutory NPAT $22.9m (1H11: $35.0m; 2H11: $27.0m)
- $10.2m restructuring costs
- $2.2m loss on market-linked investments

— $0.6m gain on disposal of smartsuper

=1H12 UPAT $34.7m (1H11: $41.0m; 2H11: $31.9m)

- Market-linked revenues adversely impacted by 11% decline in average All Ords relative to 2H11;

offset by:
- Reduction in expenses and exit from non-performing activities; and

- Reduction in equity remuneration expense in relation to various performance based hurdles
=Completed $70m off-market share buy-back for 7.5% of shares on issue at $20.90 per share

*FY12 interim dividend 50 cps fully franked (FY11 interim: 95 cps f.f; FY11 final: 90 cps f.f)

Reconciliation of UPAT to Statutory NPAT can be found on page 21
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Off-market share buy-back in 1H12 increases return on equity and
enhances FY12 interim dividend level

1H11 2H11 1H12 1H12 v 1H12 v
For the period ended $m $m l i 2H1L
Underlying profit after tax (UPAT) 41.0 31.9 34.7 (15%) 9%
Significant items (6.0) (4.9) (11.8)
Statutory Net profit after tax (NPAT) 35.0 27.0 22.9 (35%) (15%)
Diluted EPS on Statutory NPAT (cps) 80.1 60.8 53.8 (33%) (12%)
Diluted EPS on UPAT (cps) 93.9 71.8 81.5 (13%) 14%
Annualised ROE on UPAT (%) 22.6 17.4 21.6 (100bps) 420bps
Dividend fully franked (cps) 95.0 90.0 50.0

Reconciliation of UPAT to Statutory NPAT can be found on page 21
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Perpetual Investments — expense initiatives offset impact of lower

investment markets

1H11 2H11
For the period ended $m $m
Revenue 112.8 112.2
Operating expenses (65.2) | (65.8)
EBITDAM 47.6 46.4
Depreciation and amortisation (2.7) (2.7)
Equity remuneration expense (6.8) (8.5)
Profit before tax 38.1 35.2
Margin on revenue (%) 34% 31%
Closing FUM ($b) 275 | 27.2
Average FUM ($b) 27.5 28.0
Average revenue margin (bps) 79bps | 77 bps

1H12 v 1H12v
1H11 2H11
(12%) (12%)
15% 16%
(8%) (5%)
26% 26%
38% 51%
(1%) 7%
400bps | 700bps
(17%) (16%)
(12%) (13%)
- 2bps

(1) EBITDA represents earnings before financing costs, taxation, depreciation, amortisation of intangible assets, equity remuneration expense and significant items
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Perpetual Investments delivers superior returns across all asset classes

1 year +2.1 +5.9 +8.9 +7.9 +9.9 +1.6 +7.6 +6.7 +3.3
3 year +2.5 +5.2 +9.6 +5.5 +13.7 +3.7 +6.4 +12.1 -1.8
5 year +2.8 +3.8 +7.1 +5.0 +9.8 -0.8 +5.4 +4.3 +1.1

10 year performance: Industrial Share Fund +3.3%; Australian Share Fund +3.8%; Smaller Companies Fund +6.1%;
Concentrated Equities Fund +4.8%.

Subject to rounding




A diversified portfolio across Australian equities

$1.3b
$0.8b
$1.7b

Industrials
M Ordinaries
M Concentrated
M Smaller companies
M Other strategies

$5.8b

$5.8b

Australian Equities FUM as at 31 December 2011 was $15.4b (c.70% of total FUM of $22.9b)
*Around 30% of FUM sourced from the institutional channel

*Around 70% of institutional FUM invested in the Ordinaries strategy
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Private Wealth - well placed for accelerated growth

1H11 2H11
. $m $m
For the period ended
Market related revenue 39 4 397
Non-market related revenue 175 19.6
Total revenues 56.9 59.3
Operating expenses (45.1) (49.3)
EBITDA () 11.8 10.0
Depreciation & amortisation (3.0) (3.3)
Equity remuneration expense (1.1) (1.1)
Profit before tax 1.7 5.6
Margin on revenue (%) 14% 9%
Closing FUA ($b) 8.8 8.7
Average FUA ($b) 8.5 8.8
93 90

Average margin (bps)

(1) EBITDA represents earnings before financing costs, taxation, depreciation, amortisation of intangible assets, equity remuneration expense and significant items

1H12 v 1H12 v
1H11 2H11
(3%) (3%)
5% (6%)
0% (4%)
(7%) 2%
(29%) (16%)
(3%) 6%
64% 64%
(36%) (13%)
(500bps) -
(8%) (7%)
(4%) (7%)
1bps 4bps
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Corporate Trust - maintaining our leading position

1H11 2H11
For the period ended $m $m
Trust and Fund Services 26.9 27.6
Mortgage Services 254 17.3
Total revenues 523 | 449
Operating expenses (35.4) | (32.7)
EBITDAM 16.9 | 12.2
Depreciation & amortisation (1.3) | (1.9)
Equity remuneration expense (0.3) | (0.3)
Profit before tax 15.3 10.0
Margin on revenue (%) 29% 22%
Closing FUA ($b) 2094 | 205.8
PLMS matters (‘000s) 131 108

(1) EBITDA represents earnings before financing costs, taxation, depreciation, amortisation of intangible assets, equity remuneration expense and significant items

1H12 v 1H12 v
1H11 2H11
(7%) (10%)
(30%) 3%
(18%) (5%)
10% 2%
(36%) (11%)
(38%) 5%
200% 200%
(39%) (7%)

(700 bps) -
(2%) -
(8%) 11%




FINANCIALS

Roger Burrows
Chief Financial Officer
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1H12 - Challenging operating environment, with average All Ords down 11%

All Ords
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Funds industry returned to net outflow
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Perpetual Investments FUM impacted by net flows and decline in
Australian equity market

1H11 2H11 Net Other @
At end of $b $b Flows $b $b
Institutional 8.3 8.7 (1.7) (0.3)
Intermediary (master fund and wrap) 13.1 12.6 (0.8) (0.7)
Retail 6.1 5.9 (0.5) (0.3)
All channels 27.5 27.2 (3.0) (1.3)
Australian equities 19.1 18.7 (2.0) (1.3)
Global equities 1.3 1.0 (0.1) -
Equities 20.4 19.7 (2.1) (1.3)
Cash & fixed income 5.8 6.0 (0.8) 0.1
Other 1.3 1.5 (0.1) (0.1)
All asset classes 27.5 27.2 (3.0) (1.3)

(1) Includes reinvestments, distributions, income and change in market value
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Private Wealth FUA delivers good revenue margins but client sentiment
affecting implementation of their financial plans

1H11 2H11 Net flows | Other @ 1H12

At end of $b $b $b $b $b
Financial advisory:
=  Superannuation 3.5 3.5 (0.1) (0.1) L))
= Non-superannuation 2.3 2.2 - (0.2) 2.0

5.8 5.7 (0.2) (0.3) 5.3
Fiduciary services:
= Philanthropic 1.2 1.2 - (0.1) 1.1
= Trusts and estates 1.8 1.8 (0.1) 1.7

3.0 3.0 (0.1) (0.1) 2.8
Total funds under advice 8.8 8.7 (0.2) (0.4) 8.1

(1) Includes reinvestments, distributions, income and change in market value
Perpetual
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Corporate Trust FUA received boost from new covered bonds asset class
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Continue to make progress on costs

1H11 2H11 1H12v |[1H12v
For the period ended $m $m 1H11 2H11
Operating revenue 2271 221.6 (11%) (9%)
Operating expenses (150.6) | (154.9) 7% 10%
EBITDA ™ 76.5 66.7 (18%) (6%)
Depreciation & amortisation (7.4) (8.3) (1%) 10%
Equity remuneration expense (8.4) (10.1) 49% 57%
EBIT 60.7 48.3 (16%) 5%
Interest expense (1.6) (2.0) 19% 35%
UPBT 59.1 46.3 (16%) 7%

(1) EBITDA represents earnings before financing costs, taxation, depreciation, amortisation of intangible assets, equity remuneration expense and significant items




14% decline in employment costs is key driver of reduction in 1H12 Group
expenses

1H11 2H11 1H12 1H12 v 1H12 v
For the period ended $m $m $m 1H11 2H11
Employment
- Operating expenses 108.9 107.6 96.7 11% 10%
- Equity remuneration expense 8.4 101 4.3 49% 57%
Total employment 117.3 117.7 101.0 14% 14%
Occupancy 10.4 10.5 10.4 0% 1%
Administration & general 36.7 43.3 39.0 (6%) 10%
Interest 1.6 2.0 1.3 19% 35%
Other intangibles 2.0 1.8 1.3 35% 28%
Total expenses 168.0 175.3 153.0 9% 13%

Perpetual
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FTEs at end of 1H12 down 13% and 7% on 1H11 and 2H11 respectively

1H11 2H11 1H12 v 1H12 v
At end of FTEs FTEs 1H11 2H11
Perpetual Investments 253 238 41% 37%
Private Wealth 407 370 1% (9%)
Corporate Trust 510 441 16% 2%
Shared & Support services 410 431 3% 7%
Total FTEs 1,580 1,480 13% 7%

Shared & Support Services includes CEO Group, Group Finance, Group Risk, People & Culture, Operations (Business Technology, Retail Custody and
Registry), Marketing, Group Legal, Group Company Secretariat and Board
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Statutory NPAT includes actions taken to improve future performance

1H11 | 2H11
For the period ended $m $m
UPBT 59.1 46.3
Tax expense (18.1)[ (14.4)
UPAT 41.0 | 31.9
Restructuring costs - (6.4)
Profit/(loss) on investments 1.6 1.9
Gain on disposal of business - -
EMCF gains 6.0 3.8
Impairment of intangible assets (10.6) | (4.1)
Private equity proposal response costs (3.0) | (0.1)
Statutory NPAT 35.0 | 27.0

1H12 v | 1H12 v
1H11 | 2H11
(16%) 7%
19% (2%)
(15%) 9%
(35%) | (15%)
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Financial strength provides flexibility — continued de-risking of the balance sheet

1H11 2H11
At end of $m $m
Total equity 371.8 376.1
Less: Intangibles () (170.6) (175.2)
Net tangible assets 201.2 200.9
Net tangible assets per share $4.56 $4.50
Corporate debt $45.0m $45.0m
Corporate debt to capital ratio 10.8% 10.7%
Interest coverage 48x 33x
Cash & Liquid investments $232.1m $274.0m
EMCF assets $1.0b $0.9b
Structured Products $160.1m $151.1m
Risk-based capital coverage ratio 1.36x 1.82x
Cash flow from operations $25.1m $89.4m

(1) Intangibles comprise intangible assets plus deferred tax assets less deferred tax liabilities
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Risk based capital coverage ratio reflects decrease in risk assets and share
buy-back

At end of 1:;1 2;';1
Liquid assets 201 242
Risk based capital 148 133
Coverage ratio 1.36x 1.82x
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FY12 interim dividend of 50 cps fully franked in line with dividend policy

For the period ended 1H10 2H10 1H11 2H11

UPAT EPS (cps) 85.1 84.1 93.9 71.8
o)

UPAT ROE (%) 229% | 20.6% | 22.6% | 17.4%

annualised

Statutory NPAT EPS (cps) 115.0 95.6 80.1 60.8

Dividend declared (cps) 105.0 105.0 95.0 90.0

fully franked

Dividend payout ratio (%) 91% 110% 119% 148%

o)
Statutory NPAT ROE (%) 309% | 234% | 19.3% | 14.7%

(annualised)




KEY PRIORITIE

Geoff Lloyd
Managing Director & CEO
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Not waiting until the market conditions improve to make further progress

Drive existing growth strategy for each business unit

Accelerating delivery across the entire Group

1. Refinement of Z. (U me_anlngful 3. Reinvigoration of
cost reductions

growth strategy sales and distribution

Formed dedicated internal team to work with newly appointed international consulting
firm to identify further cost reduction initiatives — commencing immediately

Formal evaluation of all existing IT arrangements commenced. Calling for RFPs for IT
infrastructure, including hardware, networks and application software.
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