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Important notes
In this Product Disclosure Statement (PDS), ‘Perpetual
Private Income Funds' or 'Funds' means Perpetual High
GradeFloatingRateFund, PerpetualCredit IncomeFund
andPerpetualExactMarketReturnFundcollectivelyand
‘Fund’means one of the Funds in the relevant context.
Each Fund is amanaged investment scheme that is
registeredwith theAustralianSecuritiesandInvestments
Commission (ASIC) – refer to ‘Fund profiles’ for details.

References in this PDS to ‘we’, ‘us’, ‘our’, ‘PIML’ and
‘Perpetual’ are to Perpetual InvestmentManagement
Limited as:

the responsible entity of the Funds

the issuer of units in the Funds and this PDS

the investmentmanager of the Funds.

Perpetual InvestmentManagement Limited is a wholly
owned subsidiary of Perpetual Limited (ABN 86 000 431
827).

‘Perpetual Group’means Perpetual Limited and its
subsidiaries.

‘Perpetual Private’ refers to the Perpetual Group
subsidiaries that act as a trustee, custodian, executor or
attorney, or the operator of an investor directed portfolio
service (IDPS), as applicable.

We authorise the use of this PDS as disclosure for:

trusts, estatesandagencies forwhichPerpetualPrivate
is a trustee, executor or attorney

investorswhowishtoaccesstheFundsthroughanIDPS,
IDPS-like scheme, or a nominee or custody service
provided by Perpetual Private

DIY superannuation funds forwhich Perpetual Private
is the trustee, administrator or custodian,

whicharecollectively referred to in thisPDSasa ‘Service’.

Investment in the Funds through this PDS is offered
exclusively to clients of Perpetual Private investing
through a Service (referred to as ‘you’ or ‘your’ in this
PDS).

As an indirect investor gaining exposure to the Funds
throughaService,youdonotyourselfbecomean investor
in the Funds. Instead, it is the Service Operator, which
invests for youandacts onyourbehalf, that has the rights
of an investor. Certain provisions of the Funds’
constitutions are not relevant to indirect investors. For
example, indirect investors cannot attend investor
meetingsor transferormortgageunits inaFund.Youcan
request reports on your investment in a Fund from the
Service Operator and you should direct any inquiries to
them.

This PDS describes the important features of the Funds.
You should read it carefully before you decide to invest
as it will help you to decide whether the Funds are
appropriate for you. It contains general information only
and doesn’t take into account your objectives, financial
situation or needs. This PDSmay also help when
comparing the Funds to others youmay be considering.

We recommend that you consider the appropriateness
of this information having regard to your objectives,
financial situation and needs and seek financial advice
beforemaking an investment decision. If you have
questions about investing in the Funds, you should speak
to your financial adviser. You should consider the tax
implications of investing in the Funds, which your
financial and/or tax adviser will be able to help you with.

Certain information in this PDSmay change from time to
time.Where this information is notmaterially adverse,
the updated information will bemade available on our
website www.perpetual.com.au. A paper copy of any
updated information will be given to you without charge
uponrequest. If achangeisconsideredmateriallyadverse,
we’ll replace this PDS or issue a supplementary PDS. Any
replacement and/or supplementary PDSwill be available
at our website and you can also obtain a paper copy free
of charge, on request. If there is an increase in our fees or
charges,we’ll givePerpetualPrivateat least 30-days’prior
written notice.

You should keep a copy of the current PDS and any
replacement and/or supplementary PDS for future
reference. You can access further information that has
beenmade publicly available at our website or by
contactingus, includingtheTargetMarketDetermination
(TMD) for the relevant Fund.

VisitourwebsiteorcontactPerpetualPrivate for themost
up-to-date past investment returns for the Funds. Past
investment returns are not indicative of future returns,
soyoushouldn’t baseyourdecision to invest in theFunds
on past investment returns.

Neither we nor any company in the Perpetual Group
guarantee that you will earn any return on your
investment or that your investment will gain in value or
retain its value. Investment in the Funds is subject to
investment risk, including possible delays in repayment
and loss of income and capital invested.

This PDS can only be used by investors receiving it
(electronically or otherwise) in Australia.

All amounts in this PDS are in Australian dollars and all
timesquotedareSydneytime(unlessotherwisespecified).
A business day is a working day for Perpetual in Sydney.

https://www.perpetual.com.au
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Fund profiles

The following Fund profiles provide a summary of the Funds offered in this PDS.

About the Fund profiles
The following information explains certain terms and concepts detailed in the Fund profiles.

ExplanationTerm

This shows the Fund’s marketing name used throughout this PDS, which may vary from its registered
name (see below).

Marketing fund name

This shows the Fund’s registered name as at the date of this PDS and its Australian registered scheme
number (ARSN) issued by ASIC.

Registered managed investment
scheme

This is the month and year that the Fund received its first investment.Commencement date

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

Risk level

Estimated number of negative annual
returns over any 20 year period

Risk labelRisk band

Less than 0.5Very low1
0.5 to less than 1Low2
1 to less than 2Low to medium3
2 to less than 3Medium4
3 to less than 4Medium to high5
4 to less than 6High6
6 or greaterVery high7

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 an investor
may require to meet their objectives. Further, it does not take into account the impact of administration
fees and tax on the likelihood of a negative return.
Investors should still ensure they are comfortable with the risks and potential losses associated with their
chosen Fund(s).
The SRMs for the Funds 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 the SRMs at any time will be available at our website.

This is a guide only and not a recommendation. You should discuss your investment in the Fund(s) with
your financial adviser to ensure that it meets your needs.

Suggested length of investment

The distribution frequency is how often the Fund usually makes a distribution. The distribution dates are
the effective dates for distributions. Payment of distributions not reinvested occurs after the distribution
date (see ‘Distributions’ in the 'How the Funds operate' section for details).

Distribution frequency and dates

The objective is a summary of what the Fund aims to achieve. It is possible that the Fund may not achieve
the stated objective.

Objective

This is the method or principles that the investment manager uses, either directly or indirectly, to manage
the Fund to meet its objectives.

Investment approach

This provides an indication of what the Fund will invest in directly or indirectly.Investment guidelines
The Funds invest predominantly in investment grade securities, but may also invest in sub-investment
grade securities.
Investment grade is a term given to securities that have a high probability of payment of interest and
repayment of capital.
Sub-investment grade is a term given to securities where there is a higher risk that the issuer may not
be able to meet interest payments or the repayment of principal if difficult conditions arise.

Further information
Formore details and any updated information about any
of theFunds,visitourwebsiteorcontactPerpetualPrivate.
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Fund profiles
Perpetual ExactMarketReturn
Fund

Perpetual Credit IncomeFundPerpetualHighGradeFloating
Rate Fund

Marketing fund
name

Perpetual Exact Market Return FundPerpetual Credit Income FundPerpetual High Grade Floating Rate
Fund

Registered
managed
investment scheme

ARSN 110 147 389ARSN 110 148 135
ARSN 098 496 998

February 2005November 2004March 2011 (for Class R units offered
in this PDS)

Commencement
date

2 – Low5 – Medium to high3 – Low to mediumRisk level

1 year or longer3 years or longer1 year or longerSuggested length
of investment

Quarterly – 31 March, 30 June, 30
September and 31 December

Quarterly – 31 March, 30 June, 30
September and 31 December

Quarterly – 31 March, 30 June, 30
September and 31 December

Distribution
frequency and
dates

Aims to provide investors with a
regular income return that matches
the pre-tax benchmark performance

Aims to:Aims to:Objective
provide investors with regular
income by investing in a

provide investors with regular
income by investing in deposits,

of the Bloomberg AusBond Bank Billdiversified range of income
generating assets

money market and fixed income
securities1 Index (referred to as Exact

Benchmarking) on an ongoing basis.outperform the Bloomberg
AusBond Bank Bill Index over

outperform the Bloomberg
AusBond Bank Bill Index on an

rolling three-year periods before
fees and taxes.

ongoing basis (before fees and
taxes).

The Fund aims to achieve Exact
Benchmarking by investing in
deposits, money market and fixed

The Fund’s approach to delivering
returns and managing risk is through
an active and risk aware investment

The Fund invests in a diversified
portfolio of securities. By investing in
corporate debt, asset-backed

Investment
approach

income securities1. If, however, theprocess which invests in a diversified
core portfolio of liquid

securities (including mortgages) and
debt-like hybrid securities and Fund’s investments fall short of the

investment-grade securities.discount securities, Perpetual aims to required return, the Fund will still
Perpetual believes these assetsenhance returns while substantially deliver the benchmark return to
provide investors with protection inretaining low-risk characteristics. investors through a swap agreement
times of market stress. When thePerpetual aims to enhance returns by: while Exact Benchmarking applies.
environment is supportive Perpetual The Fund is managed on a total

pre-tax return basis. The income and
growth components may vary from

considering a range of securities,
providing they meet the minimum
required credit rating

seeks to enhance returns by taking
more risk, whether that be in maturity,
credit rating or subordination. The the Bloomberg AusBond Bank Billselecting securities that offer

attractive yields relative to their
risk

Fund can also invest in other fixed
income securities such as mortgages,
infrastructure debt and private debt.

Index while the total return matches
the pre-tax benchmark return.

actively managing for changes in
market-wide and security-specific
credit margins
diversifying among different
securities issued by various
borrowers.

Derivatives may be used in managing
the Fund.

Invest predominantly in investment
grade securities.2

Invest predominantly in investment
grade securities.2

Invest predominantly in investment
grade securities.2

Investment
guidelines

1 See ‘Fund investments’ in the ‘Additional investment information’ section for further information.
2 Investment grade is a term given to securities that have a high probability of payment of interest and repayment of principal.
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Additional investment information

About Perpetual Investment
Management Limited
PIML is part of the Perpetual Group.

Ourassetmanagementbusinessoffersanextensiverange
of specialist investment capabilitiesdesigned tomeet the
evolving needs of our clients, managed by world-class
teams of investment professionals.

Fund investments
The Funds predominantly invest in cash (including
depositsandmoneymarketinstruments)andfixedincome
securities, butmay have exposure to other securities
including derivative instruments. The Funds
predominantly hold Australian assets butmay also hold
offshore assets (for which the currency riskmay be
hedged).

The Fundsmay invest in assets directly or indirectly by
investing in other Perpetualmanaged funds that have
similar investmentobjectivesandauthorised investments
that are consistent with the relevant Fund.

Cash
Cash investments include bank accounts, discount
securities (eg bankbills), short-termdeposits andmoney
market funds whichmay invest in fixed income
instruments and loans. Cash generally provides a rate of
return in line with short-term interest rates.

Deposits
Depositsareproductsofferedbyauthoriseddeposit-taking
institutions (ADIs). ADIs are regulated by the Australian
Prudential Regulation Authority (APRA), which enforces
standards designed to ensure that under all reasonable
circumstances ADIs canmeet their obligations to
depositors.

Money market
Moneymarket instruments are considered highly liquid
fixed income instruments with a shortmaturity profile.

Fixed income
Fixed income instruments are securities issued by an
issuer for a pre-determined period. The issuersmay
include governments, banks, corporations and asset
backed trusts. The instruments when issued usually
provide a return in the form of defined periodic income
payments and the return of principal at maturity. These
income payments are either fixed when issued or set
periodically against a benchmark. Some of these
instruments containbothdebt andequity characteristics
(eg hybrids), whichmay convert to common equity and
may pay income in the form of a franked dividend.

Use of derivatives
Aderivative is a financial instrument that usually derives
its value from the price of a physical security ormarket
index. Derivatives include, but are not limited to, futures,
options, swaps and forward foreign exchange contracts.

Derivativesmaybeused in themanagementof theFunds
for a range of investment activities including, but not
limited to, the following purposes:

managing investment risk and volatility of a stock,
security ormarket

managing actual and anticipated interest rate risk and
credit exposure

managing currency risk and adjusting currency
exposure

achievingassetexposureswithoutbuyingorselling the
underlying securities

taking advantage of price differences (known as
arbitrage).

Derivatives will not be used for gearing purposes.

The use of derivatives is consistent with each Fund’s
investment guidelines and objectives.

Investing in derivatives can expose a Fund to additional
risks. Please refer to ‘Derivatives risk’ within the
‘Significant risks’ table in the ‘Understanding investment
risk’ section formore information.

Environmental, social, governance
(ESG) and ethical factors
Perpetual believes that the relevance of ESG issues to the
performance of our investment products has become
more apparent over time.We recognise the growing
expectation that companies conduct themselves
responsibly and sustainably.

Perpetualhasa long-standingcommitmenttoresponsible
investing and in 2009 became a signatory to the United
NationssupportedPrinciples forResponsible Investment
(PRI).

Perpetual’s investment philosophy acknowledges that
while traditional financialmeasures are an important
consideration,ESGmatterscanalso influence investment
performance. Perpetual does not have a predetermined
viewas towhat it regardsasESG factors (including labour
standards) or how far they are taken into account.
However, we incorporate an assessment of ESG factors
(including labour standards) in our investment analysis
and the decision to select, retain or sell an investment,
where those considerations are determined by the
portfoliomanagersasa factor thatmay impact thecurrent
or future financial performance of the investment.

Wehaveaprocess to integrateESGfactors intoouractive
investmentstrategiesacross fixed incomeandcredit.This
process considers:

what ESG factors the investment is exposed to and
whether any of these factors present risks to the
investment's current or future financial performance
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what impact ESG factors are likely to have on the
investment’s prospects

howwell ESG factors are beingmanaged by the issuer,
and therefore how likely the possible impacts are to
occur.

Weusethe followingtoolsandprocesses to integrateESG:

Our ESG risk scoring process, which includes internal
and external research on an issuer’s approach to
managingESGfactorsandtheissuer’srevenuesources,
allows credit analysts to assess as part of their credit
researchoneachcorporate issuer, theESGrisksof that
issuer and whether the issuer has any controls or
measures in place to address these risks. The credit
analyst uses this information to determineanESGrisk
score between 1 (low) and 4 (very high). This score is
included in each corporate issuer's credit profile. It
assists theportfoliomanager toevaluatecredit riskand
relativevaluepricingconsiderationsinmanagingcredit
portfolios.

There are certain asset classes where ESG factors
(including labour standards) are not taken into account
when deciding whether to select, retain or sell an
investment. Thismay include derivatives, commodities,
cash and exchange traded products.

Perpetual does not have a set approach or time frame to
monitoring or reviewing adherence to this process of
considering ESG factors and where an ESG factor
negatively impacts the current or future financial
performance of an investment, Perpetual will consider
whether to select, retain or sell it on a case by case basis.

OurconsiderationofESGfactorsdoesnot includemaking
ethical ormoral judgements on particular practices for
the purpose of selecting, retaining or selling an
investment.

PerpetualExactMarketReturnFund
- investment structure
Swap agreement
To achieve Exact Benchmarking, the Fund has entered
into a total return swap agreement with Perpetual
Australia Pty Limited (ABN 86 002 785 720) (PAPL), a
wholly owned subsidiary of Perpetual Limited whose
principal activity is acting as the counterparty to swap
agreements.

Under this swap agreement, PIML swaps with PAPL the
returnthatPIMLachievesfrominvestingtheFund’sassets
for the benchmark return. Therefore, if the performance
of the assets in the Fund:

outperformsthebenchmarkreturn, thentheFundwill
pay the outperformance to PAPL, or

underperforms the benchmark return, then the Fund
will receive payments fromPAPL to bring its returnup
to the benchmark return.

Thismeans that, while Exact Benchmarking applies,
investors in the Fund will earn the pre-tax benchmark
return regardless of the return that the Fund actually
derives from its assets. The difference between these
amounts isdeterminedandaccrueddailyandcashsettled
monthly between the Fund and PAPL.

PIML, as the responsible entity of the Fund,may enter
into swap agreements with other institutions provided
that theyhaveappropriateratingsfromarecognisedrating

agency and/or appropriate guarantees.

Swap guarantee
NationalAustraliaBankLimited(NAB)hasprovidedPIML,
as the responsible entity of the Fund, with a limited bank
guarantee that can be called on by PIML in the event of a
shortfall by PAPL under the swap agreement. There is a
risk that the value of the guaranteemaybe insufficient to
cover the obligations of PAPL.

TheguaranteemaybecancelledbyPIMLat any time, but
we will not do so without first notifying investors. If you
would likemore information regarding the guarantee
facility, including the guarantee amount, please contact
Perpetual Private.

PIML, as the responsible entity of the Fund,may obtain
new or additional guarantees from recognised financial
institutions.

NAB does not guarantee the performance of either the
Fund or the swap agreement. Investors have no recourse
to the NAB guarantee nor any rights against NAB.

Cessation of Exact Benchmarking
ExactBenchmarkingmayceasetoapplytoPerpetualExact
Market Return Fund in the following situations.

Investors' decision
Investorsmay determine by amajority vote in a postal
ballot thatExactBenchmarkingwillno longerapply to the
Fund.ExactBenchmarkingmaybereinstatedbythepostal
votemechanism at any time. However, as an indirect
investor gaining exposure to the Fund through a Service,
you do not yourself become an investor in the Fund.
Instead, it is Perpetual Private, investing for you, that has
the rights (including voting rights) of an investor.

Event of force majeure
If aneventof forcemajeureoccurs inrelationto theFund,
PIMLmaydeterminethatExactBenchmarkingwill cease
toapply.A forcemajeureevent isanactbeyondthecontrol
of theresponsibleentity, includinganactofGod,embargo,
civil or labour disturbance, act of war, war, act of any
government authority or legal restraint and fraud which
directly results in a person failing wholly or partly to
perform their obligations in respect of an asset held
directly or indirectly by the Fund. Exact Benchmarking
will recommencewhentheeventof forcemajeureceases
(as determined by PIML).

Termination of the swap agreement
PAPL can terminate the current swap agreementwith 60
days’notice toPIML.ExactBenchmarkingwouldcease to
apply to the Fund if PIMLwas unable to enter into a
replacement swap agreement (on commercially
acceptable terms)withanotherappropriate institutionby
the end of the notice period.
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Understanding investment risk

The risks of investing
All investments carry risk. The value of your investment
may fall for a number of reasons, whichmeans that you
mayreceiveback less thanyouroriginal investmentwhen
youwithdraworyoumaynot receive incomeover agiven
timeframe. Beforemaking an investment decision, it’s
important tounderstandtherisks thatcanaffect thevalue
ofyour investment.While it’snotpossibleto identifyevery
risk relevant to investing in the Funds, we have detailed

in the following table significant risks (in no particular
order) thatmay affect your investment.

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

Your financial adviser can assist you in determining
whether the Funds are suited to your financial needs.

Significant risks

Description of riskType of 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

Market and
economic risk

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.

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

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

Interest rate
risk

The issuer or party to a transaction may not repay the principal, make interest payments or fulfil other financial obligations
in full and/or on time.

Credit risk

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.

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 withdrawals.

Liquidity risk

Derivative values can fluctuate significantly and in certain circumstances a derivative can be more volatile than the
underlying asset or index. The value of a derivative contract may fall as a result of an adverse movement in the underlying
asset or index. Losses can be magnified where a greater exposure is created through the derivative position than is backed

Derivatives risk

by the assets of a Fund. Derivatives may also be subject to liquidity risk and/or counterparty risk. 
Losses arising from the realisation of a derivative position may adversely impact a Fund's distributable income.
A counterparty may also be required to take collateral from a Fund's assets to support a derivatives contract. Therefore,
there is a risk that if the counterparty becomes insolvent, the Fund's assets may not be returned in full.
See 'Use of derivatives' in the ‘Additional investment information’ section for information about how derivatives may be
used in the management of the Funds.

A loss may occur if the other party to a contract (eg derivatives contract, swap agreement or guarantee) defaults on their
obligations under the contract.

Counterparty
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

Currency risk

against adverse currency movements.

Changes in legislation and differences between rules (including interpretation of the law) in domestic and foreign markets,
including those dealing with taxation, accounting and investments, may adversely impact your investment.

Legal and
regulatory risk

Investment professionals employed by investment managers may change, which may affect future investment performance.Other
investment
risks

Investing in a Fund may have a different tax outcome than investing directly because of the application of tax laws to the
Funds and the impact of investments and withdrawals by other investors. One result is that you may receive back some of
your capital as income.
Transactions may be suspended, which may result in delays in paying withdrawal requests.
A Fund may be terminated.

Conflicts of interest may arise between related parties appointed to provide services to the Funds.Conflicts risk

The Funds' operations may be adversely impacted by breakdowns in internal/external administrative processes or
circumstances beyond our reasonable control, such as failure of technology or infrastructure, or natural disasters.

Operational
and cyber risks

Despite security measures, fraud, data loss/damage or business disruption may result from cyber threats against or
unauthorised infiltration of our technology systems and networks or those of our service providers.
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How wemanage these risks
Investment risks
Wecan’t eliminate investment risks, however we aim to
manage the impact of these risks by setting consistent
and carefully considered investment guidelines.

Use of derivatives
Please refer to 'Use of derivatives' in the 'Additional
investment information' section for details about how
derivativesmay be used formanaging risks.

Counterparty risk
Tomanage counterparty risk associatedwith the use of a
swapagreement forPerpetualExactMarketReturnFund,
we will either deal only with counterparties that have
appropriate ratings from a recognised rating agency or,
as is the case at present where PAPL is not rated, we have
obtained a limited guarantee whichmay be called upon
if PAPL does not honour its swap agreement (please refer
to ‘Swap agreement’ and ‘Swap guarantee’ under
‘Perpetual ExactMarket Return Fund’ in the ‘Additional
investment information’ section for further information).

Conflicts risk
Perpetual Group has policies and procedures in place to
manageanyconflictsof interest,whichensurePerpetual’s
appointment and supervision of any related party is on
arm’s length terms and that any such related party
performs its functions to the same standard as if the
parties were not related and in the best interest of
investors.
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Fees and other costs

Did youknow?
Smalldifferences inboth investmentperformance
andfeesandcostscanhaveasubstantial impacton

your long-termreturns.

For example, total annual fees and costs of 2% of
your account balance rather than 1% could reduce
your final returnbyup to20%overa30-yearperiod
(for example, reduce it from$100,000 to $80,000).

You should considerwhether features such as
superior investmentperformanceor theprovision
of bettermember services justify higher fees and

costs.

Youmay be able to negotiate to pay lower fees. Ask
the fund or your financial adviser.

To find outmore
If youwould like to find outmore, or see the impact of

the fees based on your own circumstances, the
AustralianSecuritiesandInvestmentsCommission
(ASIC)Moneysmartwebsite(www.moneysmart.gov.au)
has amanaged funds fee calculator to help you check

out different fee options.

Fees and costs summary
Fees and other costs
This section shows fees and other costs that youmay be
charged.These feesandcostsmaybedeductedfromyour
money, from the returns on your investment or from the
assets of themanaged investment scheme as a whole.

Taxes are set out in another part of this document.

You should read all the information about fees and costs
because it is important tounderstandtheir impactonyour
investment.

Anyadditional fees that youmaybechargedbyPerpetual
Private for investing in the Fund via their Service should
be set out in their disclosure document.

Fees and costs summary

Perpetual Private Income Funds

How and when paidAmountType of fee or cost

Ongoing annual fees and costs

Management fees, which are generally
expressed as a percentage of the net asset value
of each Fund, are calculated and accrued daily0.226% pa

Management fees and estimated
management costs are as follows:

Perpetual High Grade Floating Rate Fund

Management fees and costs

The fees and costs for
managing your investment

and generally paid to us monthly. They are
0.308% paPerpetual Credit Income Fund deducted directly from each Fund’s assets and

reflected in its unit price.NilPerpetual Exact Market Return Fund – while
Exact Benchmarking applies We have negotiated the management fees with

Perpetual Private.20.226% paPerpetual Exact Market Return Fund – if
Exact Benchmarking ceases to apply1

Management costs may be charged directly to
a Fund and/or incurred indirectly in underlying
funds.

Not applicable.Nil.Performance fees

Amounts deducted from your
investment in relation to the
performance of the product

All transactions costs are paid out of the Fund’s
assets and reflected in its unit price. This
amount represents net transaction costs borne

0.00%

0.00%

Estimated transaction costs are as follows:

Perpetual High Grade Floating Rate Fund

Perpetual Credit Income Fund

Transaction costs

The costs incurred by the
scheme when buying or
selling assets by all investors after any buy/sell spread

recoveries charged on investor transactionsNil3Perpetual Exact Market Return Fund
(see ‘Buy/sell spread’ below).

Perpetual Private Income Funds | 9

https://moneysmart.gov.au/


Member activity related fees and costs (fees for services or when your money moves in or out of the product)

Not applicable.Nil.Establishment fee

The fee to open your
investment

Not applicable.Nil.Contribution fee

The fee on each amount
contributed to your
investment

Estimated transaction costs are allocated when
an investor buys or sells units in a Fund by
incorporating a buy/sell spread between the

Buy/sell spread

An amount deducted from
your investment representing
costs incurred in transactions

Sell
spread

Buy
spread

0.05%0.05%
Perpetual High Grade Floating
Rate Fund

Fund’s entry and exit unit prices, where
appropriate.by the scheme

0.15%0.15%
Perpetual Credit Income
Fund

0.00%0.00%
Perpetual Exact Market Return
Fund

Not applicable.Nil.Withdrawal fee

The fee on each amount you
take out of your investment

Not applicable.Nil.Exit fee

The fee to close your
investment

Not applicable.Nil.Switching fee

The fee for changing
investment options

1 Other thanas a result of anevent of forcemajeure – see ‘CessationofExactBenchmarking’ within 'Perpetual ExactMarketReturn
Fund' in the 'Additional investment information' section for further information.

2 See ‘Differential fees’ within ‘Additional explanation of fees and costs' in this section for further information.
3 Transaction costs do not impact investment returns paid to investors while Exact Benchmarking applies and the Fund’s buy/sell

spread is nil.

Example of annual fees and costs
This table gives an example of how the ongoing annual fees and costs in Perpetual Credit IncomeFund can affect your
investment over a 1-year period. You should use this table to compare this product with other products offered by
managed investment schemes.

Balance of $50,0001with a contribution of $5,000 during yearExample – Perpetual Credit IncomeFund

For every additional $5,000 you put in, you will be charged $0NilContribution fees

And, for every $50,000 you have in the Perpetual Credit Income Fund you will be charged
or have deducted from your investment $155 each year

0.308%Plus
Management fees and costs

And, you will be charged or have deducted from your investment $0 in performance fees
each year

NilPlus
Performance fees

And, you will be charged or have deducted from your investment $0 in transaction costs0.00%Plus
Transaction costs

If you had an investment of $50,000 at the beginning of the year and you put in an
additional $5,000 during that year, you would be charged fees and costs of $154.*

Equals
Cost of Perpetual Credit Income
Fund What it costs you will depend on the Fund you choose and the management fees we

have negotiated with Perpetual Private.

1 We have assumed a constant value of $50,000 for the whole year.

* Additional feesmay apply:

Abuyspread of0.15%,equal to$7.50ona$5,000contribution,will alsoapply.And, if you leave themanaged investment
scheme, youwill be chargeda sell spread of 0.15%, equal to $75 for every $50,000youwithdraw. See ‘Buy/sell spread’
in this section for further information.
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Cost of product information
Cost of product for 1 year
Thecostofproductgivesasummarycalculationabouthowongoingannual feesandcostscanaffectyour investment
over a 1-year period for all Funds. It is calculated in themanner shown in the Example of annual fees and costs.

The cost of product assumes a balance of $50,000 at the beginning of the year with a contribution of $5,000 during
the year. (Additional fees such as a buy/sell spreadmay apply – refer to the ‘Fees and costs summary’ table for the
relevant Fund.)

Youshouldusethis figuretohelpcomparethisproductwithotherproductsofferedbymanagedinvestmentschemes.

Cost of productFund

$113Perpetual High Grade Floating Rate Fund

$154Perpetual Credit Income Fund

$0Perpetual Exact Market Return Fund – while Exact Benchmarking applies

$113Perpetual Exact Market Return Fund – if Exact Benchmarking ceases to apply1

1 Other than as a result of an event of forcemajeure – see ‘Cessationof Exact Benchmarking’within 'Perpetual ExactMarketReturn
Fund' in the ‘Additional investment information’ section for further information.

Additional explanation of fees and
costs
Ongoing annual fees and costs

General
The total ongoing annual fees and costs for each Fund
comprises:

management fees and costs

transaction costs.

The following 'Estimated ongoing annual fees and costs'
table provides estimated ongoing annual fees and costs
for the financial year ended 30 June 2024. Except as
otherwise stated, estimated costs are calculatedbasedon
our reasonable estimates ofmanagement costs and

transaction costs using the actual costs incurred for the
first 11months in that financialyearandannualising these
actual costs for the 12month period.

Ongoing annual fees and costsmay vary in future years.
Costsmay vary without notice. Updated details will also
be available at our website each year.

Perpetual ExactMarket Return Fund
No ongoing annual fees or costs are charged while Exact
Benchmarking applies. If Exact Benchmarking ceases to
apply other than as a result of an event of forcemajeure
(see ‘CessationofExactBenchmarking’within ‘Perpetual
ExactMarketReturnFund’ in the ‘Additional investment
information’ section for further information), ongoing
annual fees and costs will be charged as set out below.

Estimated ongoing annual fees and costs

Management fees and
estimated management costs

Fund

Estimated
total ongoing

annual
fees and costs

(% pa)

Estimated
transaction

costs
(% pa)1

Estimated
management costs

(% pa)

Management
fees
(% pa)

0.226%0.00%0.000%0.226%Perpetual High Grade Floating Rate Fund

0.308%0.00%0.000%0.308%Perpetual Credit Income Fund

0.000%0.000%0.000%0.000%Perpetual Exact Market Return Fund – while
Exact Benchmarking applies

0.226%0.000%0.000%0.226%Perpetual Exact Market Return Fund – if Exact
Benchmarking ceases to apply2

1 Estimated transaction costs representnet transaction costs borne by all investors in a Fund after any buy/sell spread recoveries
charged on investor transactions, whichmay vary in future years. Transaction costs shouldnot be considered in isolation of
investment returns. It is important to understand that activelymanaged investments are likely to have higher transaction costs
than passivelymanaged investments, such as index funds, because of the higher expected volume of trading of the portfolio’s
assets in generating investment returns.

2 Other than as a result of forcemajeure – see ‘Cessation of Exact Benchmarking’ within 'Perpetual ExactMarket Return Fund' in
the ‘Additional investment information’ section for further information.
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Management fees and costs
Management fees
We receivemanagement fees formanaging and
administering the Funds and overseeing the Funds'
investments.

Differential fees
Wemay negotiate a rebate of all or part of our
management feewithwholesaleclients (asdefinedbythe
CorporationsAct) and employees of the PerpetualGroup
investing directly in the Funds. The payment and terms
of rebates are negotiated with wholesale clients but are
ultimately at our discretion, subject to the Corporations
Act and ASIC policy.

Management costs
Management costsmay include:

operating expenses

other indirectmanagement costs.

Operating expenses
We’re entitled to charge to the Funds or be reimbursed
from the Funds for any expenses incurred in the proper
performance of our duties and obligations relating to the
management and administration of the Funds.

There isno limit in theFunds' constitutionsontheamount
that can be recovered for expenses that are reasonably
and properly incurred.

Normal operating expenses

Normal operating expenses are those incurred in the
day-to-day operation of the Funds.

We currently choose to pay normal operating expenses,
excludinganyoperationalborrowingcosts (see ‘Borrowing
costs’ in this section for further information), out of our
management fee.

Abnormal operating expenses

Abnormal operating expenses aren’t generally incurred
during the day-to-day operation of the Funds and aren’t
necessarily incurred in any given year. They’re due to
abnormal events like the cost of running an investor
meeting, or legal costs incurred by changes in a Fund’s
constitution.

Any abnormal operating expenses charged to a Fundwill
be an additionalmanagement cost for the relevant year
for that Fund.

Other indirect management costs
Derivatives

Management costsmay also be incurred if a Fund or an
underlying fund invests in any relevant derivatives.

Management fees and costs in underlying funds

The following also applies where a Fund invests into an
underlying fund.

Managers of underlying funds will generally charge a
management fee for their services. These fees will be
deducted fromtheunderlying fundsandreflected in their
unit price.With the exception of exchange traded funds
and some unlisted securities, Perpetual will compensate
the Fund for these amounts so they are not an indirect
management cost to you.

Managers of underlying fundsmay also charge expense
recoveries to their underlying funds, which will usually
be deducted from the assets of the underlying funds and
reflected in their unit price, and/or the underlying funds
themselvesmay incur indirect costs. If charged, these
amounts will usually be an indirectmanagement cost to
you.

Transaction costs
Inmanaging the investments of the Funds, transaction
costs such as brokerage, settlement costs, clearing costs
and government chargesmay be incurred in a Fund's
investment portfolio, or when a Fund experiences cash
flows in or out of it.

When a Fund incurs transaction costs from changing its
investmentportfolio, theyarepaidoutof theFund'sassets
and reflected in its unit price.

Estimated transaction costs that are incurred because
investorsbuyor sell units in aFundare alsopaid fromthe
Fund’s assets, but they are recovered from those
transacting investors by the transaction cost allowances
that are included in the calculation of the Fund's entry
and/orexitunitprices,whererelevant,asdescribedunder
‘Buy/sell spread’ in this section.

Net transactioncosts afteranybuy/sell spreadrecoveries
charged on investor transactions, as shown in the ‘Fees
and costs summary’ table in this section, are a cost to all
investors in a Fund.

Transaction costsmay vary from year to year without
notice to investors.

The following annual transaction cost information for
eachFundbasedonthemostrecentlycompletedfinancial
year, which forms part of the PDS, is publicly available at
our website (see ‘Incorporation by reference’ in the
‘Additional information’ section for details) or can be
obtained free of charge by contacting us:

estimated total gross transaction costs

estimated transaction costs recovered by buy/sell
spreads on investor transactions

estimatednet transaction costs borne by all investors
(the estimated percentage by which the Fund's
investment return has been reduced by transaction
costs not recovered by buy/sell spreads).

ForPerpetualExactMarketReturnFund, transaction
costs do not impact investment returns paid to
investorswhile Exact Benchmarking applies and the
Fund’s buy/sell spread is nil.
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Member activity related fees and costs
Buy/sell spread
Estimatedtransactioncostsareallocatedwhenaninvestor
buys or sells units in a Fund by incorporating a buy/sell
spread between the Fund's entry and exit unit prices,
where appropriate. This aims to ensure that other
investors aren’t impacted by the transaction costs
associated with a particular investor buying or selling
units in theFund.Wehavediscretiontowaive thebuy/sell
spread on applications or withdrawals where no
transaction costs are incurred.

A buy/sell spread is an additional cost to you and will
impact the return on your investment. The spread, if
applicable, is based on our estimates of the average
transaction costs incurred by a Fund. However, it is not a
feepaid tousandisretained intheFundtocover theactual
transaction costs as they are incurred.

Estimated transactioncosts,whichareused todetermine
the buy/sell spreads, are reviewed regularly.
Consequently, the buy/sell spreads current as at the date
of thisPDS,asshowninthe ‘Feesandcostssummary’ table
in this section,may change (increaseor decrease) during
the life of this PDS, andmay vary without notice to
investors. The current buy/sell spread for each Fund at
any time (as amended), which forms part of the PDS, is
publicly available at our website (see ‘Incorporation by
reference’ in the ‘Additional information’ section for
details) or can be obtained free of charge by contacting
us.

GSTisnotapplicable toanybuy/sell spreadwhenyoubuy
or sell units in the Funds .

Further information about fees and costs
Borrowing costs
Whilst we currently choose to pay normal operating
expensesoutofourmanagement fee, if aFund incursany
incidental borrowing costs for short-term operational
purposes, thesecostsmaybepaidoutof theFund’s assets
and reflected in its unit price.

Any borrowing costs are additional to themanagement
feesandcostsshowninthe ‘Feesandcostssummary’ table
in this section.

Maximum fees and charges
Each Fund’s constitution allows us to chargemaximum
fees and costs as outlined below.

Amounts disclosed are inclusive of GST unless stated
otherwise.

MaximumFee or cost

5% of the investment amountContribution fee

5% of the withdrawal amountWithdrawal fee

3% pa of the gross value of the assets of
the Funds

Management fee

UnlimitedExpense recoveries

Increases or alterations to our fees
Wemaychangeour feeswithout your consent.However,
wewon’t increaseourmanagement fees,or introduceany
newfees,withoutgivingPerpetualPrivateat least30-days’
written notice.

Management costs and transaction costsmay vary each
year without notice.

Tax
Tax information, including GST, is set out in the ‘Tax’
section. Unless otherwise stated, all fees and other costs
disclosed in this PDSare inclusive of thenet effect ofGST.

Adviser remuneration
Financial adviser commissions
No commissions are paid to your financial adviser.

Other benefits
Asa result of your investment in theFundsyour financial
advisermay receiveothernon-monetarybenefits (where
allowed by law), which are not an additional cost to you.
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How the Funds operate

When you invest in a Fund, yourmoney is pooled with
investments from other investors and used to buy assets
for the Fund, whichwemanage on behalf of all investors.

When you invest in a Fund, Perpetual Private on your
behalf will be allocated units in the Fund. The value of
your investment in the Fundwill vary as the Fund’s daily
unit pricechanges to reflect increasesordecreases in the
market value of the Fund’s underlying assets.

Youcan invest in theFundsorwithdrawall or part of your
investment in a Fund by directing Perpetual Private to
lodge an investment application or withdrawal request,
as applicable, with us.

You should contact Perpetual Private for details about
their requirements for:

anyminimum investment and withdrawal amounts

processing requirements and timeframes

distribution payment options

identification verification procedures.

You should also use any relevant application and other
forms provided by Perpetual Private.

Investments
You can invest in one ormore of the Funds by directing
Perpetual Private to lodgean investment applicationwith
us.

The PDSmay be updated or replaced from time to time
and you should read the current version beforemaking
any investment application in relation to the Funds. You
can obtain a copy of the current PDS at our website or by
contacting Perpetual Private.

Switches
You can generally switch all or part of your investment in
a Fund into another Fund(s) at any time, as long as you
meet the withdrawal and application criteria for the
nominated Funds.

The PDSmay be updated or replaced from time to time
andyoushouldreadthecurrentversionbeforeyouswitch.
You can obtain a copy of the current PDS, free of charge,
at our website or by contacting Perpetual Private.

Switching of some or all of an investment in a Fund can
be arranged by directing Perpetual Private to contact us
and provide us with the dollar amount to be switched.

All switches involveawithdrawalofmoneyfromoneFund
at its exit price and an investment in another Fund at its
entrypriceonthesameeffectivedate.Consequently, there
may be a cost to investors due to the buy/sell spreads on
unit prices (see ‘Buy/sell spread' in the ‘Fees and other
costs’ section for further information).

A switch out of a Fundwill generally be a disposal of units
for tax purposes,whichmayhave tax implications for you
(see the ‘Tax’ section for details).

Withdrawals
You canwithdrawall or part of your investment in a Fund
at any time by directing Perpetual Private to lodge a
withdrawal requestwithus stating thenumberofunits or
the amount to be withdrawn.

Wewill confirm all withdrawals in writing to Perpetual
Private.

The proceeds from your withdrawal will typically be
available to Perpetual Private within 3–5 business days,
but can be up to 14 business days (eg during distribution
periods) fromwhenwe have accepted the request, given
normal operating conditions. Themaximumperiods
allowed under the Funds’ constitutions for payment of
withdrawals, after we have accepted the request, are:

30 days for Perpetual High Grade Floating Rate Fund

70daysforPerpetualCredit IncomeFundandPerpetual
ExactMarket Return Fund.

The time it takes to process withdrawal requestsmade
throughPerpetualPrivatemayvary fromthese timesdue
to their processing requirements (refer to Perpetual
Private for details).

If youwithdrawyourunitsbefore theendofadistribution
period, youwon’t receive a distribution for those units in
thatperiod.Yourwithdrawalamountwillgenerally include
your share of distributable income accrued in the Funds
to the date of withdrawal as capital.

Wemay determine that part of your withdrawal amount
representsashareof thedistributable/attributableincome
including realised net capital gains.Wewill advise
Perpetual Private if this happens.

How units are issued or withdrawn
Generally, if we receive and accept an investment
application or withdrawal request by 3.00pm on any
business day, it will be processed using that day’s entry
or exit price (as applicable). If received andaccepted after
3.00pm, itwillbeprocessedusingthenextcalculatedentry
or exit price. If it’s a non-business day for Perpetual in
Sydney, itwill be processedusing thenext available entry
or exit price.

The number of units issued for investment applications
is determined by dividing the investment amount by the
applicable entry price. The number of units withdrawn
forwithdrawals is determinedbydividing thewithdrawal
amount by the applicable exit price.

For current entry and exit prices, visit our website or
contact Perpetual Private.

Wehave thediscretionnot toacceptapplicationsandcan
delay processing them if we believe that’s in the best
interestsof investorsor if requiredby law(see ‘Suspension
of applications, switches and withdrawals’ in the
‘Additional information’ section formore information).

We can delay processing withdrawal requests or stagger
the payment of large amounts from a Fund according to
the Fund’s constitution if we believe that’s in the best
interestsof investors (see ‘Suspensionof applicationsand
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withdrawals’ in the ‘Additional information’ section for
more information).

Perpetual has the absolute discretion to accept, reject or
limit any application andwhere an application is rejected
or limited inanyway(including if it isdeferredordelayed),
Perpetual is not liable for any loss you suffer (including
indirect or consequential loss) as a result.

Distributions
A distribution is the payment of a Fund's distributable
income to investors at predetermined intervals. The
distributable incomemay include interest, dividends,
foreign income, realised net capital gains and other
income. In some circumstances, a Fundmay also
distribute a payment out of the capital invested. The
componentsofadistributionwilldependontheFundyou
invest in and the nature of the Fund's underlying assets.

The distribution amount depends on the Fund's
distributable income. The amount of your distribution
will be proportionate to the number of units held relative
to the number of units on issue at the end of the
distributionperiod. The amountwill vary and sometimes
theremight not be any distribution.

At the end of each distribution period, a Fund's unit price
will typically fall as it is adjusted to reflect the amount of
any distribution. As your distribution amount is based on
theentiredistributionperiod, thecloseryou investbefore
the endof a distributionperiod the greater the possibility
is that youmay receive back some of your capital as
income in the distribution for that period.

TheFundsdistributequarterly as at 31March, 30 June, 30
Septemberand31December.Distributionsnot reinvested
are generally paid to Perpetual Private within 14 days but
no later than 90 days after the end of the distribution
period.

EachFund’sconstitutionletsusmakespecialdistributions
on an interim basis without prior notice to you.We can
also determine to reinvest part or all of your distribution
in a Fund.

Any realised net capital gains are generally included in
the 30 June distribution. However, wemay choose to pay
some, or all, of the net capital gains as part of a regular or
a special distribution where we believe it is in the best
interestof investors, includinginstanceswherewebelieve
investors would benefit from havingmore consistent
distribution payments throughout the year.

You still have to pay tax on the distribution even if it is
reinvested (if available) or received after the end of the
financial year – see ‘Distributions’ in the ‘Tax’ section for
details.

Distributionpayment options
Please refer to Perpetual Private for details of any
distribution payment options.
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Tax

Thetaxconsequencesof investinginmanagedinvestment
schemes are particular to your circumstances, so we
recommend you seek professional tax advice. This
information is general only and shouldn’t be relied on.

You should also refer to Perpetual Private for further
information about the tax treatment of your investment
in the Funds through their Service.

Attribution managed investment
trust (AMIT) regime
The Funds have elected into the AMIT regime.

Tax position of the Funds
Generally, Australian income taxwon’t be payable by the
Funds.

Under the AMIT regime, each year, we are required to
break down the income of each Fund (net of fees and
expenses) into trust components of assessable income,
exempt income,non-assessablenon-exempt incomeand
tax offsets (eg franking credit offsets).

A Fundwill not be subject to income tax provided that all
of the determined trust components are attributed to
investorsonafairandreasonablebasisandinaccordance
with itsconstitutionandanyotherconstituentdocuments
of the Fund (which includes its PDS).

Investorswill be subject to taxon the incomeof theFunds
that isattributedto themeachyearending30 June. If there
is income of a Fund that is not attributed to an investor,
the Fundwill be subject to tax at the highestmarginal tax
rate (plusMedicare levy).

Australian resident investors
Distributions
For informationabout thecalculationofyourdistribution
entitlement, see 'Distributions' in the 'How the Funds
operate' section.

The income of the Funds attributed to youmust be
included in your income tax return for the year of the
entitlement even if any distribution is received or
reinvested in the following year – see 'Reporting' in the
'Additional information' section.

Where the distributionsmade to you in respect of a
financial year are less than1, ormore than, the trust
components attributed to you, the cost base of your units
will need to be increased or decreased, as appropriate.
Details of the trust components attributed to you and any
net cost base adjustmentwill be included on your annual
tax statement.

Where a Fund's determined trust components for an
income year are revised in a subsequent year (eg due to
actual amounts differing to the estimates of income,
gains/losses or expenses), then differences (referred to
as ‘unders and overs’) will arise. Unders and overs will
generally be taken into account in the year they are
discovered.

1 If this were to occur, the Fund's unit price would only fall by
theamountof theactualdistributionandnotby theadditional
amount attributed to investors. You would need to increase
the cost base of your units for tax purposes by the amount
that has been attributed but not paid as a distribution.

Capital gains tax
In addition to any realised net capital gains attributed to
you,anywithdrawal (includingswitchingbetweenFunds)
or transfer of units in the Fundsmaycreate a taxable gain
or loss, whichwill be treated as a capital gain or loss, or as
ordinary income, depending on your circumstances.

Annual tax statement
Perpetual Private will use the information we provide to
prepare their statements for you.

Non-resident investors
Australian tax will be deducted from certain Australian
sourced income and capital gains distributed/attributed
to non-resident investors. Non-resident investorsmay
alsobesubject to tax in thecountry theyreside in,butmay
be entitled to a credit for some or all of the tax deducted
in Australia.

Tax file number (TFN)/Australian
business number (ABN)
Providing your TFN isn’t compulsory but without it or
theappropriateexemptioninformationPerpetualPrivate
has to withhold tax from the income
distributed/attributed to you at the highestmarginal tax
rate (plusMedicare levy) until yourTFNor exemption is
provided.

Youmay prefer to provide an ABN as an alternative to
your TFN if your investment ismade as part of an
enterprise.

Please refer to Perpetual Private formore informationon
the collection of TFNs and ABNs for investors investing
in the Funds through their Service.

Goods and services tax (GST)
GST generally applies to the fees, costs and expenses
payable by the Funds, includingmanagement costs and
other fees payable to us.

Generally, theFundscan’t claimacredit for all of theGST
paidbutmaybeentitled toclaimareduced input taxcredit
(RITC), which represents a portion of the GST applicable
tomanagement costs and certain other expenses, as set
out in the GST law.

Unlessotherwisestated, the feesandcosts in the 'Feesand
costs summary' table show the approximate net cost to
the Funds of these amounts payable to us, on the basis
that the Funds are entitled to claimRITCs for theGST on
relevant amounts.
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Additional information

Multiple unit classes
The constitution for Perpetual High Grade Floating Rate
Fund allows formultiple unit classes, whichmay have
differentrightsandobligations (including feesandterms)
attached to them.Within each class of units, the units
have the same rights.

This PDS offers investment in Class R units in Perpetual
HighGrade FloatingRate Fund. As at the date of this PDS,
there is another class of units offered to wholesale
investors under another disclosure document.

Interest earned on application,
withdrawal and distribution
accounts
Applicationmoney, proceeds of withdrawal requests and
distribution amounts are held in trust accounts before
they're processed. Amember of the Perpetual Group
retains any interest earned on these accounts.

Your cooling-off rights
No cooling-off rights apply in respect of any investment
in theFundsacquiredbyPerpetualPrivateonyourbehalf.
For information about any cooling-off rights thatmay
apply to you in respect of the Service that you invest
through,pleasecontactPerpetualPrivatedirectlyor refer
to their disclosure document.

How units are priced and
investments are valued
A copy of our unit pricing policy, including details of any
discretionsthatwemayexercise invariouscircumstances,
isavailableatourwebsiteorcanbeobtainedfreeofcharge
by contacting us.

Wegenerally calculate andapplyentryandexit priceson
each business day.

PerpetualHighGrade FloatingRate Fund
Unit prices for Perpetual High Grade Floating Rate Fund
are calculated by:

establishing the net asset value of the Fund for each
class of units

forentryunitprices–adding theapplicable transaction
costs (buy spread) to the net asset value of the relevant
class and then dividing the adjusted net asset value by
the number of units on issue in the Fund for the
relevantclass todetermine theentryunitprice for that
class

for exit unit prices – deducting the applicable
transaction costs (sell spread) from the net asset value
of the relevant class and thendividing the adjustednet
asset valueby thenumberof units on issue in theFund
for the relevant class to determine the exit unit price
for that class.

We generally determine the net asset value of the Fund
on each business day. The net asset value of the Fund
referrable to a class is calculated by deducting the value
of theFund's liabilities to theextent referrable to theclass
from the value of its gross assets.

Thenet asset value of the Fund includesunrealised gains
and lossesandany incomeandrealisedgainsaccruedbut
not yet distributed. If unrealised gains are realised in the
future, any assessable portionmay be
distributed/attributed to investors.

Investments are valuedat theirmarket value. In all cases,
we determine the valuationmethod according to the
Fund’s constitution. For the Fund's investments in other
managed funds, themarket value will normally be based
on the exit price of units in the underlying fund(s).

Perpetual Credit IncomeFund
Unit prices for Perpetual Credit Income Fund are
calculated by:

establishing the net asset value of the Fund

forentryunitprices–adding theapplicable transaction
costs (buy spread) to the net asset value and then
dividing the adjusted net asset value by the number of
units on issue to determine the entry unit price

for exit unit prices – deducting the applicable
transaction costs (sell spread) from the net asset value
and then dividing the adjusted net asset value by the
number of units on issue to determine the exit unit
price.

We generally determine the net asset value of the Fund
on each business day. The net asset value is calculated by
deducting thevalueof theFund’s liabilities fromthevalue
of its gross assets.

Thenet asset value of the Fund includesunrealised gains
and lossesandany incomeandrealisedgainsaccruedbut
not yet distributed. If unrealised gains are realised in the
future, any assessable portionmay be
distributed/attributed to investors.

Investments are valuedat theirmarket value. In all cases,
we determine the valuationmethod according to the
Fund’s constitution. For the Fund's investments in other
managed funds, themarket value will normally be based
on the exit price of units in the underlying fund(s).

Perpetual ExactMarket Return Fund
Unit prices for Perpetual ExactMarket Return Fund are
calculated by:

establishing the net asset value of the Fund

forentryunitprices–adding theapplicable transaction
costs (buy spread) to the net asset value and then
dividing the adjusted net asset value by the number of
units on issue to determine the entry unit price

for exit unit prices – deducting the applicable
transaction costs (sell spread) from the net asset value
and then dividing the adjusted net asset value by the
number of units on issue to determine the exit unit
price.

We generally determine the net asset value of the Fund
on each business day. The net asset value is calculated by
deducting thevalueof theFund’s liabilities fromthevalue
of its gross assets.
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Thenet asset value of the Fund includesunrealised gains
and lossesandany incomeandrealisedgainsaccruedbut
not yet distributed. If unrealised gains are realised in the
future, any assessable portionmay be
distributed/attributed to investors. Anyamounts payable
to or receivable by the counterparty under the swap
agreement (see ‘Swapagreement’within 'PerpetualExact
Market Return Fund' in the ‘Additional investment
information’ section for details) are also included in the
net asset value of the Fund.

The fixed income investments of the Fund are valued on
a held-to-maturity basis. Other investments are valued at
theirmarketvalue. Inallcases,wedeterminethevaluation
method according to the Fund’s constitution.

Reporting
All reportswill be sent directly to Perpetual Private. They
will use this information to provide you with regular
reporting and information to help you complete your
annual incometaxreturn.PleasecontactPerpetualPrivate
with any investor inquiries.

The Fund profiles (updatedmonthly) are available at our
website or can be obtained free of charge by contacting
us.

Updated information
Wecan change the terms and features of the Funds
according to the Funds' constitutions and other relevant
law.Updated information that is notmaterially adverse to
you will be provided to Perpetual Private andavailable at
ourwebsite. A paper copyof theupdated informationwill
be provided free of charge, on request.

Continuous disclosure documents
The Fundsmay be subject to certain regular reporting
and disclosure obligations. Copies of documents lodged
with ASIC in relation to the Fundsmay be obtained from,
or inspected at, anyASIC office. Youmay obtain a copy of
the following at our website or from us free of charge on
request:

a Fund's annual financial reportmost recently lodged
with ASIC

anyhalf-yearly financial reports lodgedwithASIC by a
Fund after lodgement of that annual report

anycontinuousdisclosurenoticesgivenbyaFundafter
the date of lodgement of that annual report

any othermaterial updates.

Your privacy
Wedo not collect or hold your personal information in
connection with your investment in the Funds. Please
contact Perpetual Private for information about their
privacy policy.

Inquiries and complaints
Any inquiries or complaints about the Service through
which you are investing should be directed to Perpetual
Private. Any inquiries or complaints relating to your
investment in the Funds should also be directed to
Perpetual Private in the first instance.

Complaints
If you have a complaint about your investment in the
Fund(s), which Perpetual Private is unable to resolve on
your behalf, please contact our Unit RegistryMUFG
CorporateMarkets by using the contact details below:

1. Contact one of our Client Services representatives on
1800 022 033 and tell them about your complaint.

2. Email your complaint to
complaints.au@cm.mpms.mufg.com.

3. Put your complaint in writing andmail it to:
Perpetual Investments Unit Registry
Locked Bag 5038
Parramatta NSW2124

TheteamatMUFGCorporateMarkets isavailable toassist
phoneenquiriesbetweenthehoursof8:00amand8:00pm,
Sydney time,Monday to Friday.

Wewill endeavour to respond to your complaint fairly
andasquicklyaswecanandbynolater thanthemaximum
response timeframe of 30 days. If we have not had a
reasonable opportunity to respond to your complaint
before themaximum response timeframe ends, we will
write to you to let you know.

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.

Australian Financial Complaints Authority
Wearemembersof theAFCAexternaldisputeresolution
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 limitsmay 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 limitsmay also apply.

You can lodge a complaint with AFCA by:

1. using their 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
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Investments and social security
If you are a personal investor, your investment in the
Fundsmay affect your social security or pension
entitlements. The calculations are complex so we
recommend that you seek advice from your financial or
tax adviser, or use the Financial Information Service
provided by Services Australia.

Our role as responsible entity
As the responsible entity of the Funds, ourmain
responsibilities are tomanage a Fund according to its
constitution and investment strategy as well as properly
administering it.Wemay change a Fund’s investment
strategy whenever we believe it’s in the best interests of
investors, in accordance with the Fund's constitution.

In carrying out our duties, we are subject to the
Corporations Act andmust:

act honestly and in the best interests of investors

exercise care and diligence.

Constitutions
Allregisteredmanagedinvestmentschemesaregoverned
by a constitution. A Fund’s constitution (as amended)
governs theFund’soperationand, togetherwith thisPDS,
the Corporations Act and other laws, regulates the Fund
and our legal relationship with investors. The Funds'
constitutions have been lodged with ASIC.

We can amend the Funds' constitutions as permitted by
the Corporations Act. Youmay inspect the Funds'
constitutions at our offices on any business day free of
charge or obtain a free copy by contacting us.

Borrowing powers
The Funds' constitutions allow the Funds to borrow.

TheFundscurrentlydon’t intendtoborrowaspartof their
investmentstrategy,howeverborrowingmayoccur in the
operationalmanagement of the Funds.

To the extent permitted, the Fundsmay borrow from a
variety of sources, including companies associated with
the Perpetual Group (in which case the terms are set on
a commercial and arm’s length basis).

Our legal relationship with you
By investing indirectly through a Service, you don’t
acquire the rights of an investor in a Fund. Perpetual
Private acquires these rights and can exercise or decline
to exercise them on your behalf according to the
arrangementsgoverningtheService.Youalso forgodirect
voting rights and generally won’t receive notice of, or be
able to attend, investormeetings.

If you want tomake additional investments, withdraw
your investment or transfer your investment to another
person, you’ll have to direct Perpetual Private to do so on
your behalf.

By investing indirectly in a Fund through a Service, you
won’t receiveconfirmationof transactions, statementsor
reports directly fromus.We’ll provide these toPerpetual
Private and they’ll report to you on your investments in
theService according to thearrangementsgoverning the
Service

Our liability
Subject to the Corporations Act, we’re not liable to
investors for any losses in any way relating to the Funds,
except to the extent to which the loss is caused by our
fraud, negligence or breach of trust.

Our liability is, subject to theCorporationsAct, limited to
ourability tobe indemnifiedoutof theassetsof theFunds.

Perpetual Private’s rights as an
investor
Each unit Perpetual Private holds in a Fund confers a
proportional beneficial interest in the Fund. However,
they’re not entitled to any particular part of the Fund, its
assetsor itsmanagementoroperation(otherthanthrough
investormeetings).

Each Fund’s constitution limits an investor’s liability to
the value of the investor’s interest or units in a Fund.
However, thecourtsareyet toconclusivelydeterminethe
effectivenessof theseprovisionssonoabsoluteassurance
can be given that an investor’s liability is limited in every
situation.

Suspensionof applications, switches
and withdrawals
In certain emergency situations that impact the effective
and efficient operation of amarket for an asset in a Fund
or in circumstanceswherewe otherwise consider it to be
in investors’ interests, wemay suspend processing all
applications or withdrawals for that Fund in accordance
with the Fund’s constitution (including any switches
between relevant Funds). Thismay include situations
where:

we cannot properly ascertain the value of an asset in
the Fund

an event occurs that results in us not being able to
reasonably acquire or dispose of assets in the Fund

an underlying fund suspends applications and
withdrawals

the law otherwise permits us to delay or restrict
processing applications or withdrawals.

Applications, switch or withdrawal requests received
during the suspension will be processed using the entry
and/orexit price applicablewhen the suspension is lifted.

Withdrawal of large investments
Wecan in certain circumstances delay or stagger the
payment of large withdrawal requests. For example, if a
withdrawal request representsmore than 5% of the
number of units on issue in a Fund, we have the right to
stagger the withdrawal into five separate withdrawal
requests over five successive business days.
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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 identifies this additional
information and how you can access it.

The following incorporated informationformspartof this
PDS:

details of the latest annual transaction costs and the
current buy/sell spread for each Fund.

This information is publicly available at
www.perpetual.com.au/privateincomefundsupdates, or
can be obtained free of charge by contacting us.

You should also read the incorporated information.

Consent
NABhasgiven itswrittenconsent tobenamed in this PDS
relating to Perpetual ExactMarket Return Fund in the
formandcontext inwhich theyhavebeendisclosed.NAB
makes no representations or warranties as to the
completenessorappropriatenessofanyother information
contained in the PDS. NAB has not withdrawn its consent
before the issue date of this PDS and has not authorised
or caused the issue of this PDS.
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Contact details
For further information, or a copy of any of our product
disclosure statements, please contact Perpetual. For any
other documents, please contact Perpetual Private.

Website
www.perpetual.com.au

Email
PerpetualUTqueries@cm.mpms.mufg.com

Phone
1800 022 033

Postal address
Perpetual Investments Unit Registry
Locked Bag 5038
Parramatta NSW2124

https://www.perpetual.com.au
mailto:PerpetualUTqueries@cm.mpms.mufg.com


Trust is earned.

AustralianCapital Territory

Nishi Building
Level 9
2 Phillip Law Street
Canberra ACT 2601

NewSouthWales

Angel Place
Level 14
123 Pitt Street
Sydney NSW2000

Queensland

Central Plaza 1
Level 15
345 Queen Street
Brisbane QLD 4000

SouthAustralia

Level 11
101 Grenfell Street
Adelaide SA 5000

Victoria

Rialto South Tower
Level 29
525 Collins Street
Melbourne VIC 3000

WesternAustralia

Exchange Tower
Level 29
2 The Esplanade
PerthWA 6000

www.perpetual.com.au

https://www.perpetual.com.au
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