[ Perpetual
| Equity Investment
& Company Limited

PIC Shareholder Letter April 2025

By Nancy Fox AM
25 March 2025

Chairman, Nancy Fox and PIC's Co-Portfolio Managers Vince Pezzullo and Sean Roger are

pleased to provide an update on the Company and investment portfolio. The Shareholder Letter
can be viewed here
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https://www.perpetualequity.com.au/495ca1/globalassets/_peic-site-media/01-documents/reports/2025/pl01885_pic-shareholder-letter-0325_web.pdf



