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Important notes
This Replacement Product Disclosure Statement (PDS)
provides informationonthe ‘ClassEunits’ in thePerpetual
Diversified Income Fund (Fund) – refer to ‘Active ETF
profile’ for further details. This PDS replaces the Product
Disclosure Statement dated 7 August 2025.

In this PDS, “ActiveETF”means the Fund’sClass E units,
which isproposed tobeanExchangeTradedFundquoted
and traded on the Australian Securities Exchange (ASX).
The Active ETF is a separate unit class of the Fund and is
not a separatemanaged investment scheme.

The Fund’s constitution allows formultiple unit classes,
whichmayhavedifferentrightsandobligations(including
fees and terms) attached to them.Within each class of
units, the units have the same rights.

At the timeof lodging the PDSwithASIC,wehave applied
to the ASX for the Active ETF to be admitted to trading
status and quoted on the ASX under the ASXOperating
Rules (AQUARules). If the application is granted, the
Active ETFwill be able to be traded on the ASX under the
AQUARules (see ‘TheAQUArulesandCHESS’sectionfor
further information). No representation ismade
concerning the Active ETF’s admission to trading status
and quotation on the ASX.

Neither ASIC nor the ASX take any responsibility for the
contents of this PDS.

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

the responsible entity of the Fund

the issuer of units in the Active ETF and this PDS

the investmentmanager of the Fund

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

‘Perpetual Group’means Perpetual Limited and its
subsidiaries.

‘You’ or ‘your’ or ‘investor’ refers to Authorised
Participants and investors other than Authorised
Participants in the Active ETF, unless stated otherwise.

The offer

Theofferofunits in theActiveETF,under thisPDS, isonly
available to personswhohave been authorised as trading
participants under the ASXOperating Rules, and where
required, have entered into an Authorised Participant
Agreement with us (Authorised Participants). Certain
sections of the PDS (particularly those relating to
applications forandwithdrawalsofunits in theActiveETF
inthenormalcourse)areofdirectrelevancetoAuthorised
Participants only.

Investors other thanAuthorised Participants

Other investors, who are not Authorised Participants,
cannot invest in units in the Active ETF through this PDS
butmay do so through the ASX. Please consult your
stockbroker or financial adviser if you would like to buy
units in the Active ETF on the ASX. Investors who are not
AuthorisedParticipantsmayusethisPDSfor informational
purposes only.

Purpose of this document

This PDS describes the important features of the Active
ETF included in the PDS. No other fund, trust or class of
units is included in this PDS. You should read it carefully
before you decide to invest as it will help you to decide
whether theActive ETF is appropriate for you. It contains
general information only and doesn’t take into account
yourobjectives, financial situationorneeds.ThisPDSmay
alsohelpwhencomparingtheActiveETFtootherproducts
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 Active ETF, you should
speak to your financial adviser. You should consider the
tax implicationsof investing in theActiveETF,whichyour
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 give you at 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 Active ETF.

Visit ourwebsiteorcontactus for themostup-to-datepast
investment returns for the Active ETF. Past investment
returns are not indicative of future returns, so you
shouldn’t base your decision to invest in the Active ETF
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 theActive ETF is subject to
investment risk, including loss of income and capital
invested.

This PDS is intended to beusedonly bypersons receiving
it (electronicallyorotherwise) inAustraliaorNewZealand.

All amounts in this PDS are in Australian dollars and all
timesquotedareSydneytime(unlessotherwisespecified).
A business day is a working day for Perpetual in Sydney,
any day on which the ASX is open and any other day
notified by the ASX.

NewZealand investors

Please also refer to ‘Important additional information for
New Zealand investors’ in the ‘Additional information’
section for further information.

https://www.perpetual.com.au
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Welcome to Perpetual Diversified Income
Active ETF

The key benefits of investing
Professional active investmentmanagement
The Fund is activelymanaged and invests in a diversified core portfolio of liquid investment grade credit securities
withaminorcomponentable tobe invested in sub-investmentgradeandhighyieldopportunities.As a result, theFund
invests in a range of debt securities across a variety of sectors andmaturities, aiming to deliver regular incomewith
the potential for returns above the Bloomberg AusBond Bank Bill Index (before fees and taxes).

Perpetual seeks to limit risksbyapplyingquality filters to issuersandselecting those issuersandsecuritiesweconsider
to have (where relevant) amarket leading position, stable balance sheets, predictable cash flows, quality and capable
management and low susceptibility to regulatory or event risk.

Easy investment access
The Active ETF will be quoted on the ASX, so investors other than Authorised Participants can buy and sell the Active
ETFon theASXat theprevailingmarket price througha stockbroker, share trading account or other securities trading
platform,much like the process for buying and selling shares.

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

Investmentmanager
PIML is the investmentmanager of the Fund.
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Understanding investment risk

The risks of investing
All investments carry risk. The value of your investmentmay fall for a number of reasons, whichmeans that youmay
receiveback less thanyouroriginal investmentwhenyouredeemunits in theActiveETForyoumaynot receive income
over a given timeframe. Beforemaking an investment decision, it’s important to understand the risks that can affect
the value of your investment.While it’s not possible to identify every risk relevant to investing in the Active ETF, 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 Active ETF is 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 the Fund invests in may fall in value, which can result in a reduction in the value of your investment.Asset risk

Investing in a fund with exposure to predominantly one asset class such as fixed income and credit assets may lead to more
volatile returns than investing in a fund with a more diversified portfolio with exposure to multiple asset classes.

Asset class
concentration
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

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.

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. Where the off-market withdrawal process is available (see
'Off-market withdrawals' in the 'Investing in the Active ETF' section), a shortage of liquidity in the Fund can also result in

Liquidity risk

delays in the payment of off-market withdrawals.

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 the 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 the Fund's distributable income.
A counterparty may also be required to take collateral from the 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 further information about how derivatives
may be used in the management of the Funds.

A loss may occur if the other party to a contract, including derivatives contracts or currency hedging agreement, defaults
on their obligations under the contract.

Counterparty
risk

Inadequate consideration of issues related to environmental, social, governance (ESG) and ethical factors may mean that
investment values are adversely impacted. 

ESG risks
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Significant risks (continued)

Description of riskType of risk

The investment professionals employed by Perpetual may change, which may affect the future performance of
the Fund.

Other investment risks

Investing in the Fund may have a different tax outcome than investing directly because of the application of tax
laws to the Fund 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 – see ‘Withdrawals’
in the ‘Investing in the Active ETF’ section for further information.
The Fund or Active ETF may be terminated. 

Separate classes of the Fund are not separate legal entities and the assets referable to each class will not be
segregated. All of the assets of the Fund are available to meet all of its liabilities, regardless of the class to which
such assets or liabilities are attributable. There is a risk that investors of different classes of the Fund may be

Class risk

exposed to liabilities of another class of units and these investors could lose some or all of their investment in
the Fund. Also, there is a risk that in the event of an insolvency, the assets of the Fund could be made available
to creditors of another class of units of the Fund.

Investing in the Active ETF may involve other risks, including ASX price risk, ASX liquidity risk, market making
risk, settlement risk and ASX quotation risk – see the following ‘Other Active ETF risks’ for details.

Other Active ETF risks

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

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

The Fund's 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.

Other Active ETF risks
ASX price risk
The price at which the Active ETFmay trade on the ASX
may differmaterially from the net asset value per unit of
the Active ETF.

ASX liquidity risk
There is no guarantee of an active tradingmarket with
sufficient liquidity in the Active ETF. Thismay affect an
investor's ability to buy or sell the Active ETF on the ASX.
Investors will not be able to trade the Active ETF on the
ASXduringanyperiod thatASXsuspends tradingofunits
in the Active ETF. Further, where trading in the Active
ETF on the ASX has been suspended for five consecutive
tradingdays, theavailabilityof theActiveETF'soff-market
withdrawalprocesswill be subject to theprovisionsof the
Fund's constitution.

Market making risk
Perpetual has appointed amarketmaker(s) to assist in
maintaining liquidity in the Active ETF on the ASX.
However,Perpetualcannotguaranteethatamarketmaker
will fulfil its obligations or that amarketmaker will
continue to be appointed. Theremay be circumstances
wheremarketmaking obligations are suspended or an
investor’s ability to buy or sell unitsmay be restricted.

Settlement risk
Theapplicationandredemptionprocessesassociatedwith
the issueor redemptionofUnits are subject to thenormal
settlement procedures throughCHESS. The operation of
CHESSmeansthat the issueofunitsoccurs independently
of the transfer of the consideration for the units and
therefore it is possible that unitsmay be issued before
AuthorisedParticipantshavepaid theapplicationamount
for thoseunits. Similarly,unitswillnormallyberedeemed

before the specific units for redemption have been
delivered. If anAuthorisedParticipant fails tocomplywith
its settlement obligations on time (that is, to pay the
application amount or deliver up units), the Fundmay
suffer losses as the Fundmay have entered into
transactions in relianceon thereceiptof suchapplication
amount or units.

ASX quotation risk
TheActiveETFisproposedtobeadmittedto tradingstatus
on the ASX and quoted under the AQUARules. There is a
risk that the ASXmay under certain circumstances
suspend trading or even remove the Active ETF from
quotation on the ASX.

How wemanage these risks
Wecan’t eliminate investment risks, however we aim to
manage the impact of these risks by setting consistent
and carefully considered investment guidelines.

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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Active ETF profile

About the Active ETF profile
The following informationexplainscertain termsandconceptsdetailed in theActiveETFprofileon the followingpage.

ExplanationTerm

This indicates the main asset class in which the Fund predominantly invests.Category

This is the Active ETF’s full name on the ASX.Active ETF name

This is the unique ASX identifier for the Active ETF.ASX code

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’s original Class A units received its first investment.Fund inception 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 the
Fund.
The SRM for the Fund may change over time for various reasons, including as a result of reviews of the
underlying capital market assumptions that are used in its calculation and future changes to asset
allocations by the investment manager. Any changes to the SRM 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 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
represent the period end date for which the distribution is declared or paid. Payment of distributions not
reinvested occurs after the distribution date (see ‘Distributions’ in the 'Investing in the Active ETF' section

Distribution frequency and dates

for details). 

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. Further details are provided in the ‘Additional investment information’
section.

Investment approach

This provides an indication of what the Fund will invest in directly or indirectly.Investment guidelines

Further information
Formore details and any updated information about the Fund, visit our website or contact us.
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Active ETF profile
Fixed income and creditCategory

Perpetual Diversified Income Active ETFActive ETF name

DIFFASX code

Perpetual Diversified Income FundRegistered managed
investment scheme ARSN 110 147 665

October 2005 (original Class A units)Fund inception date

3 – Low to mediumRisk level

Three years or longerSuggested length of
investment

Quarterly – 31 March, 30 June, 30 September and 31 DecemberDistribution frequency
and dates

Aims to provide regular income and consistent returns above the Bloomberg AusBond Bank Bill Index (before fees
and taxes) over rolling three-year periods by investing in a diverse range of income generating assets.

Objective

The Fund’s approach to delivering returns and managing risk is through an active and risk aware investment process
which invests in a diversified core portfolio of liquid investment grade credit securities. Perpetual believes these
assets provide investors with protection in times of market stress. When the environment is supportive Perpetual

Investment approach

seeks to enhance returns by taking more risk whether that be in maturity, credit rating or subordination. This
approach to portfolio construction is Perpetual’s preferred method to deliver investors the highest possible risk
adjusted returns.
The Fund has an Australian focus and may also invest in international assets. International exposures will generally
be fully hedged back to the Australian dollar.
Derivatives may be used in managing the Fund.1

Investment guidelines 75-100%Cash and investment grade securities2

0-25%Sub-investment grade securities3 and non-rated securities

1 Both over-the-counter and exchange traded derivativesmay be used inmanaging the Fund. The Fund’s total notional value
ofderivatives is limited to 10%of theFund’snetassetvalueexceptona temporarybasisorwherederivativesareusedtomanage
foreign exchange or interest rate risk. The Fundmay use derivatives on a temporary basis, where for example, the portfolio
manager seeks tomanage unfavourablemarket conditions or it ismore efficient than buying or selling underlying securities
to achieve asset exposure. See ‘Additional Investment Information.’

2 Investment grade is a termgiven to securities that have ahighprobability of payment of interest and repayment of principal.

3 Sub-investmentgrade is a termgiven tosecuritieswhere there is ahigher risk that the issuermaynotbeable tomeet interest
payments or the repayment of principal if difficult conditions arise. The Fund typically invests in investment grade securities,
but wemay increase our sub-investment grade exposure under favourable economic conditions
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Additional investment information

Fund investments
Description of investmentsTypes of

assets

Cash investments include bank accounts, discount
securities (eg bank bills), short term deposits and
money market funds which may invest in fixed

Cash

income instruments and loans. Cash generally
provides a rate of return in line with short-term
interest rates.
Deposits
Deposits are products offered by authorised
deposit-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 can meet their obligations to
depositors.
Money market
Money market instruments are considered highly
liquid fixed income instruments with a short term
maturity profile.

Fixed income instruments are securities issued by
an issuer for a pre-determined period. The issuers
may include governments, banks, corporations,

Fixed
income and
credit

insurers 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. Credit instruments are income
generating securities such as corporate debt, asset
backed and debt-like hybrid securities, discount
securities and sub-investment grade securities that
have higher credit risk and less liquidity than cash
and fixed income investments.
Some of these instruments contain both debt and
equity characteristics (eg hybrids), which may
convert to common equity and may pay income in
the form of a dividend. 

A derivative is a financial instrument that derives
its value from the price of a physical security or
market index.

Derivatives

Derivatives include, but are not limited to, futures,
options, swaps and forward foreign exchange
contracts.

Investment approach
Use of derivatives
Both over-the-counter and exchange traded derivatives
may be used inmanaging the Fund such as tomanage or
hedge exposures to interest rate risk, currency risk and
credit risks, or on a temporary basis. For example,
derivativesmay be used temporarily where the portfolio
managerseekstomanageunfavourablemarketconditions
or it is more efficient than buying or selling underlying
securities to achieve asset exposure.

TheFund’s total notional value of derivatives is limited to
10% of the Fund’s net asset value except on a temporary
basis or where derivatives are used tomanage foreign
exchange or interest rate risk.

Investing inderivatives canexpose theFund toadditional
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.We recognise the growing expectation
that companies conduct themselves responsibly and
sustainably. Perpetual has a long-standing commitment
to responsible investing; and in 2009 became a signatory
totheUnitedNationssupportedPrinciplesforResponsible
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. Nor
does Perpetual have an approach for the Fund to screen
out particular types of companies or investments. The
Fund does not have any specific ESG objective. Perpetual
does however 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.

The assessment 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

what impact ESG factors are likely to have on the
investment’s prospects; and

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

OurESGriskscoringprocess,which includes internaland
external research on an issuer’s approach tomanaging
ESGfactorsandthe issuer’srevenuesources,allowscredit
analysts to assess as part of their credit research on each
corporate issuer, theESGrisks of that issuer andwhether
the issuerhasanycontrolsormeasures inplacetoaddress
these risks. The credit analyst uses this information to
determine an ESG risk score between 1 (low) and 4 (very
high). This score is included in each corporate issuer's
credit profile. It assists the portfoliomanager to evaluate
credit risk and relative value pricing considerations in
managing credit 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. This includes, butmay not be limited to
derivatives, cash and exchange traded products.

OurconsiderationofESGfactorsdoesnot includemaking
ethicalormoral judgmentsonparticularpractices for the
purpose of selecting, retaining or selling an investment.
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Where we believe it is in the interest of the Fund's
investors,wemayalso actively engagewith companies to
encourage them to improve their ESG practices by:

having processes and systems in place to identify and
manage ESG risks effectively thatmay impact the
current or future value of the company;

being transparent, honest and accountable, which
includesproviding the levelofdisclosurenecessary for
informed investment decision-making, and

having corporate structures andmanagement
incentives tomanage the company in the long term
interest of creditors.

Borrowing
The Fund doesn’t intend to borrow (gear) as part of its
investment strategy. However borrowingmay occur in
the operationalmanagement of the Fund.

Perpetual Diversified Income Active ETF | 9



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 investment balance rather than 1% could

reduceyourfinalreturnbyupto20%overa30-year
period (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.Thesefeesandothercostsmaybedeductedfrom
yourmoney, fromthereturnsonyour investmentor from
the assets of themanaged investment schemeas awhole.

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.

Fees and costs summary

Perpetual Diversified Income Active ETF

How and when paidAmountType of fee or cost

Ongoing annual fees and costs

The management fees for the Active ETF, which is generally expressed
as a percentage of the net asset value of the Active ETF, is calculated
and accrued daily and generally paid to us monthly. It is deducted

Management fees and
estimated management costs:
0.59% per annum.

Management fees and costs

The fees and costs for managing your
investment

directly from the Fund’s assets and reflected in the net asset value per
unit of the Active ETF.

You may be able to negotiate the management fee with us.1

Management costs may be charged directly to the Fund and reflected
in the net asset value per unit of the Active ETF 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 the net asset value per unit of the Active ETF.

Estimated transaction costs:
0.00% per annum.

Transaction costs

The costs incurred by the scheme
when buying or selling assets

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

10

https://moneysmart.gov.au/


Estimated transaction costs are allocated when an Authorised
Participant buys or sells units in the Active ETF by incorporating a
buy/sell spread between the Active ETF’s application and redemption

If you are an Authorised
Participant, as at the date of
this PDS:

Buy/sell spread

An amount deducted from your
investment representing costs
incurred in transactions by the scheme unit price, where appropriate.0.15% added to the NAV

unit price on application;
and

Buy/sell spreads will apply if you are an Authorised Participant or in
the limited circumstance when investors other than Authorised
Participants redeem units in the Active ETF directly with us. (See0.15% subtracted from the

NAV unit price on ‘Off-market redemptions’ in the ‘Investing in the Active ETF’ section.)
redemption, but we may Otherwise, no buy/sell spreads apply where you buy or sell units in

the Active ETF on the ASX.vary this from time to time
and notify you in
accordance with our
obligations under law. 

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 See ‘Differential fees’ within ‘Additional explanation of fees and costs’ in this section for further information.

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

Balance of $50,0001with a contribution of $5,000 during yearExample – Perpetual Diversified Income
Active ETF

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

And, for every $50,000 you have in the Perpetual Diversified Income Active ETF you will
be charged or have deducted from your investment $295 each year

0.59%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 $295.*

Equals
Cost of Perpetual Diversified
Income Active ETF What it costs you will depend on the Active ETF you choose and the fees you negotiate.

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

* Additional feesmay apply:

And, if you leave Perpetual Diversified IncomeActive ETF via an off-market withdrawal in the limited circumstances
in which the off-market withdrawal process is available to investors, youmay be charged a sell spread (see ‘Buy/sell
spread’ in this section for further information).
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Additional explanation of fees and costs
Ongoing annual fees and costs
The total ongoing annual fees and costs for the Active ETF comprises:

management fees and costs

transaction costs.

The amounts shown in the following ‘Estimated ongoing annual fees and costs’ table include all management fees,
estimatedmanagement costs and estimated transaction costs as at the date of the PDS. Anyupdates from time to time,
which are notmaterially adverse, will be available at our website.

Ongoing annual fees and costsmay vary in future years. Updated details will also be available at ourwebsite each year.

Estimated ongoing annual fees and costs

Management fees and
estimated management costs

Active ETF

Estimated total
ongoingannual
fees and costs

(% pa)

Estimated
transaction

costs
(% pa)2

Estimated
management

costs
(% pa)1

Management
fees
(% pa)

0.59%0.00%0.00%0.59%Perpetual Diversified Income Active ETF

1 Sincewecurrentlychoose topaynormaloperatingexpensesoutofourmanagement fees, estimatedmanagementcosts represent
any abnormal operating expenses recovered from the Fund and any other indirectmanagement costs (see ‘Abnormal operating
expenses’ and ‘Other indirectmanagementcosts’ in this section for further information) for the financial yearended30 June2025,
whichmay vary in future years without notice.

2 Estimated transaction costs are based on the net transaction costs incurred in the Fund's Class A units the financial year ended
30 June 2025, whichmay vary in future years without notice. Transaction costs shouldnot be considered in isolation of
investmentreturns. It is important to understand that activelymanaged investments are likely to havehigher 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.

Management fees and costs
Management fees
We receivemanagement fees formanaging and
administering the Active ETF and overseeing the Fund's
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 Active ETF. The payment and
termsofrebatesarenegotiatedwithwholesaleclientsbut
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 Active ETF or be
reimbursedfromtheActiveETFforanyexpensesincurred
in the proper performance of our duties and obligations
relating to themanagement and administration of the
Active ETF.

There isno limit in theFund's constitutionon theamount
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 Active ETF.

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 Active ETF and
aren’tnecessarily incurred inanygivenyear.They’redue
to abnormal events like the cost of running an investor
meeting, or legal costs incurredby changes in the Fund’s
constitution.

Any abnormal operating expenses charged to the Active
ETFwillbeanadditionalmanagementcost for therelevant
year for the Active ETF.

Other indirect management costs
Derivatives

Managementcostsmayalsobe incurred if theFundoran
underlying fund invests in any relevant derivatives.

Management fees and costs in underlying funds

The following also applieswhere the Fund invests into an
underlying fund (including exchange traded funds).

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 otherwise
compensate the Fund for these amounts so they are not
an indirectmanagement cost to you.
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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 Fund, transaction
costs such as brokerage, settlement costs, clearing costs
and government chargesmay be incurred in the Fund’s
investment portfolio. These transaction costs are a cost
toall investors in theFundandmayvary fromyear toyear
without notice to investors.

Member activity related fees and costs
Buy/sell spread for Authorised Participants
Estimatedtransactioncostsareallocatedwhenaninvestor
buys or sells units in the Active ETF by incorporating a
buy/sell spread between theActive ETF's application and
redemptionprice,whereappropriate.Thisaimstoensure
that other investors aren’t impacted by the transaction
costsassociatedwithaparticular investorbuyingorselling
units in the Active ETF.We have discretion to waive the
buy/sell spread on applications or redemption 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 the Active ETF. However, it
is not a fee paid to us and is retained in the Fund to cover
the actual 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 the Active ETF
will be provided in an announcement available at
www.perpetual.com.au/active-etfs.

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

Buy/sell spread for investors other thanAuthorised
Participants
No buy/sell spreads apply where you buy or sell units in
the Active ETF on the ASX. Youwill bear a bid/ask spread
when you buy or sell units in the Active ETF on the ASX
which will differ to the buy/sell spreads shown above.

Abid/askspread is thepriceatwhichaMarketMakerwill
offer to buy units in the Active ETF from investors on a
particular day (bid price). This is typically less than the
NAV unit price for the Active ETF for that same day. The
price at which theMarketMaker is willing to sell units to
an investor on a day (ask price) will typically be higher
than the NAV unit price for the Active ETF for that same
day.

In the limited circumstances in which off-market
withdrawals are available to investors (see ‘Off-market
withdrawals’ in the ‘Investing in the Active ETF’ section),
thepriceatwhichyoucanwithdrawyour investmentmay
include anexplicit allowance (sell spread) for transaction

costs associated with that withdrawal. If applicable, the
sell spreadaimstoensurethatother investors intheActive
ETF aren’t impacted by the transaction costs associated
with a particular investor withdrawing from the Active
ETF.

A sell spread on off-market withdrawals is an additional
cost toyouandwill impact thereturnonyour investment.
The spread, if applicable, is based on our estimates of the
average transaction costs incurred by the Active ETF in
relation to off-market withdrawals. GST is not applicable
to any sell spread.However, it is not a fee paid to us and is
retained in theActive ETF to cover the actual transaction
costs as they are incurred.

The current sell spread for an ETF will be provided in an
announcement available at www.perpetual.com.au/
active-etfs if andwhentheoff-marketwithdrawalprocess
is available to investors.

Further information about fees and costs
Borrowing costs
Whilst we currently choose to pay normal operating
expenses out of ourmanagement fee, if the Active ETF
incurs any incidental borrowing costs for short-term
operational purposes, these costsmay be paid out of the
Fund’s assets and reflected in the net asset value per unit
of the Active ETF.

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

Maximum fees and charges
The Fund’s constitution allows us to chargemaximum
fees for the Active ETF as outlined in the following
‘Maximum fees and charges’ table.

Expense recoveries are unlimited under the Fund’s
constitution.

Amounts disclosed are inclusive of GST.

Maximum fees and charges

MaximumFee or cost

5.00% Contribution fee

5.00% Withdrawal fee

3.00% pa Management fee1

1 Calculated on the Active ETF’s gross asset value.

Increases or alterations to our fees
Wemaychangeour feeswithout your consent.However,
we won’t increase ourmanagement fees, introduce any
new fees or commence recovering normal operating
expenses from the Active ETF, without giving you at least
30-days’ written notice.

Managementcosts,buy-sell spreadsandtransactioncosts
may 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.
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Brokerage
Youmay incur customary brokerage fees and
commissions when buying and selling the Active ETF on
the ASX. You should consult your stockbroker formore
information in relation to their fees and charges.

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

Other benefits
As a result of your investment in the Active ETF your
financialadvisermayreceiveothernon-monetarybenefits
(where allowed by law), which are not an additional cost
to you.

Platform administration payments
Wemaymake payments to platform providers for
administrative services associated with distributing the
ActiveETFon their investmentsmenu (where allowedby
law). These paymentsmay help them recover their costs
incurred inestablishingtheActiveETFontheirmenuand
certain othermarketing and distribution costs. If these
payments aremade, they arenot paid by you, the Fundor
the Active ETF, but rather they are paid by us.
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Investing in the Active ETF

OnlyAuthorisedParticipantsmayapplyfor,orredeem,
units directly through this PDS except in the
circumstances set out in the off-market withdrawal
section.Authorised Participants are persons who have
been authorised as trading participants under the ASX
Operating Rules, and where required, have entered into
an Authorised Participant Agreement with us and agree
to complywith anyadditional requirements set out in the
Authorised Participant Agreement.

If you are not anAuthorised Participant, you can buy
and sell units in the Active ETF on the ASX via your
stockbroker or using your share trading account.

Whenyou invest in theActive ETF, yourmoney is pooled
with investments from other investors in the Active ETF
and other classes of the Fund and used to buy assets for
the Fund, which wemanage on behalf of all investors of
the Fund.

When you invest in an Active ETF, youwill be buying the
Fund’s Class E units. The value of your investment in the
Active ETF will vary as the net asset value per unit of the
Active ETF changes to reflect increases or decreases in
themarket value of the Fund’s underlying assets.

Cooling off rights do not apply to units in theActive ETF.

Net asset value
The net asset value (NAV) of the Active ETF is calculated
bydeductingtheFund’s liabilities (includinganyaccrued
fees) referable to theActiveETF fromtheaggregatevalue
of the Fund’s assets referable to the Active ETF. The NAV
per unit of the Active ETF is calculated by dividing the
NAV of the Active ETF by the number of units on issue in
that Active ETF. The NAV of the Active ETF published on
a particular business day reflects the value of that Active
ETF on the previous day at the close of trading in each
market in which the Fund invests.

TheNAVperunit for theActiveETFwillbepublisheddaily
on our website. The NAV per unit may fluctuate as the
market value of the Fund's assets referable to the Active
ETF rises or falls. The valuationmethods applied by us to
value the Fund's assets are consistent with permitted
industry standards and ASIC requirements (and are set
out in itsvaluationpolicy,which isavailable freeofcharge
by contacting us).

Authorised Participants
Application and redemption of units in the
Active ETF
AuthorisedParticipantsmustdeliver theirrequest toapply
for, or redeem, units in the Active ETF by completing an
Application/Redemption Form, submitting an order via
electronicmeans or in anothermethod agreed by us by
the cut-off time set out in the applicationand redemption
procedures (Procedures). The Procedures set out the
cut-off time, applicable fees and costs of primarymarket
transactions, settlement details and transaction
confirmations forAuthorisedParticipantsand isavailable
free of charge by contacting us.

An Authorised Participantmust normally apply for, and
redeem, units in cash, unless otherwise agreed by us.

Theminimumapplicationandredemptionamount isone
Creation Unit. The number of units that constitute a
Creation Unit for the Active ETF is determined by us and
notified to Authorised Participants. Applications and
redemptionsmust be for wholemultiples of Creation
Units, unless otherwise agreed by us.

Generally, if we receive a request to apply for, or redeem,
units in the Active ETF by the cut-time on a business day,
it will be processed using that day’s application and/or
redemption price (as applicable) calculated for that
business day. Unless we agree otherwise, if received and
accepted after the cut-off time, it will be processed using
the next calculated application and/or redemption price.
If it’s a non-business day, it will be processed using the
next available application and/or redemption price.

Under theConstitution,wereserve theright to refuseany
application for units to the extent permitted by the
Constitutionor if theapplicationisnotmadeinaccordance
with the terms of the Authorised Participant Agreement.
If the application is rejected, the Authorised Participant
willbenotified.Toensure that theapplication isprocessed
efficiently, the Authorised Participant needs to include
all relevant information in its request and provide all
required customer identity verification documents
outlined in the Application/Redemption form.

Wehave thediscretionnot toacceptapplicationsandcan
delay processing them if we believe that’s in the best
interests of investors or if required by law.We can also
delay processing redemption requests, stagger the
payment of large amounts or otherwise restrict
redemption requests from the Fund according to the
Fund’sconstitution ifwebelieve that’s in thebest interests
of investors. See ‘Suspension of applications and
redemptions’ in the ‘Additional information’ section for
more information.

We have the absolute discretion to accept, reject or limit
any application and where an application is rejected or
limited in any way (including if it is deferred or delayed),
wearenot liable forany lossyousuffer (including indirect
or consequential loss) as a result.

Investors other than Authorised
Participants
Investing on the ASX
If you arenot anAuthorisedParticipant, you can invest in
the Active ETF by buying units in the Active ETF on the
ASX. You do not need to complete an application form,
and your purchase of units will settle through the ASX
CHESS settlement service in the sameway as a purchase
of shares. The price at which you buy units in the Active
ETFon theASXwill be theprevailingmarket price for the
purchase of units at the time of the transaction, which
maynot reflect thenetasset valueperunit theActiveETF.

We do not prescribe aminimumnumber of units that
investors can buy on the ASX.
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Selling units on the ASX
Once theActive ETF is quoted on theASX, you can sell all
orpartofyourunits in theActiveETFviayourstockbroker
or using your share trading account. You do not need to
complete a withdrawal form and you will receive the
proceeds from the sale of your units through the ASX
CHESS settlement service in the sameway as for the sale
of shares. The price at which you sell units in the Active
ETFon theASXwill be theprevailingmarket price for the
sale of units at the timeof the transaction,whichmaynot
reflect the net asset value per unit of the Active ETF.

We do not prescribe aminimumnumber of units that
investors can sell on the ASX.

Off-marketwithdrawals
In the event that trading in the units on theASXhas been
suspended for five consecutive trading days, investors
may be able to apply to us directly tomake an off-market
withdrawal of your investment from the Active ETF. You
can request a withdrawal form by contacting us.

The off-market withdrawal process will not be available
in the following situations:

if the Fund ceases to be liquid1

if we have suspended withdrawals in circumstances
permittedbytheFund'sconstitution, including2where:
– we cannot properly ascertain the value of an asset

held by the Fund
– an event occurs that results in us not being able to

reasonably acquire or dispose of assets in the Fund
– the law otherwise permits us to delay or restrict

processing applications or withdrawals.

1 If theFundbecomesnon-liquid(asdefinedintheCorporations
Act) withdrawalsmay only bemade subject to an offermade
according to the Corporations Act. In these circumstances,
you will only be able to withdraw from the Fund if wemake
money available for withdrawals. The Corporations Act
requires us to allocate thismoney on a pro rata basis among
investors wanting to withdraw.We’re under no obligation to
offeryouanopportunity towithdrawfromtheFundwhile the
Fund is non-liquid.Wewill advise investors if the Fund
becomes non-liquid and the terms of any withdrawal offer.

2 Theremay be other circumstances where off-market
withdrawals fromtheActiveETFare suspendedandyoumay
have to wait a period of time before you canmake a
withdrawal.

Subject to the above, under the Fund’s constitution, the
maximumperiodfromthedaywereceiveyourwithdrawal
request for the payment of off market withdrawals is 70
days.

Suspensionofapplicationsandredemptions
of the Fund
In certain emergency situations that impact the effective
andefficientoperationofamarket foranasset in theFund
or in circumstanceswherewe otherwise consider it to be
in investor’s interests, wemay suspend processing all
applications or redemptions for the Fund in accordance
with the Fund’s constitution. 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
underlyingfundsuspendsapplicationsandwithdrawals

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

Applications and redemption requests received during
the suspension will be processed using the application
and/or redemptionpriceapplicablewhenthesuspension
is lifted.

Transfer of units
Subject to the Constitution and the ASX Rules, a unit is
usually transferable through the ASX. A unitmay also be
transferred by any othermethod of transfer which is
required or permitted by the Corporations Act and the
ASX.

Compulsory redemption
Wemay redeem some or all of your units without
requiring your consent in accordance with the Fund’s
constitutionoraspermittedby law. Forexample, thismay
occur if you breach your obligations to us or where we
believe that units are held in circumstanceswhichmight
result in a violation of an applicable law or regulation.

Impact ofwithdrawals ondistributions
If youwithdrawyourunitsbefore theendofadistribution
period, youwon’t receive a distribution for those units in
thatperiod.Yourwithdrawalamountwillgenerally include
your share of income accrued in the Fund, which is
referable to the Active ETF, to the date of withdrawal as
capital.

In this circumstance,wemaydetermine that part of your
withdrawal amount represents a share of the
distributable/attributable income.Wewill advise you if
this happens.

MarketMaker(s)
Wehave appointed aMarketMaker(s) to provide
continuous liquidity to themarket by acting as a buyer or
seller in the Active ETF on the ASX. This is to satisfy our
obligations under Schedule 10A of the ASXOperating
Rules (AQUARules).

Theprimary functionof theMarketMaker(s) is toensure
liquidity by providing quotes to themarket throughout
themajority of the trading day. TheMarketMaker(s) will
update quoted prices to reflect changes in and the
underlyingvalueof theActiveETF.The liquidityprovided
by theMarketMaker(s) will be constrained bymarket
conditions.

AMarketMaker will retain any profit or bear any loss
generated by itsmarketmaking activities.
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Wemay replace aMarketMarker or appoint additional
MarketMakers. AMarketMakermay also be an
Authorised Participant for the Active ETF.

ASXmarket liquidity
You can trade (ie buy and sell) units in the Active ETF on
the ASXwith other investors or potential investors in the
sameway as with ASX listed securities. ASXmarket
liquidity refers to the availability of buyers and sellers on
the ASX.

To provide sufficient ASXmarket liquidity in the Active
ETF, Perpetual has appointed amarketmaker(s) to act as
a buyer and seller of units in the Active ETF on the ASX.
The liquidity provided by themarketmaker(s) may be
restricted by day to day events including their ability to
create and redeemunits.

Subject to the ASX Rules, wemay replace themarket
maker(s)andappointadditionalmarketmakersfromtime
to time.

Distributions
A distribution is the payment of the Fund’s distributable
income to investors at predetermined intervals. The
distributable incomemay include interest, dividends,
foreign income, realised net capital gains and other
income (see ‘Distributions’ in the ‘Tax’ section for further
information). In somecases, theFundmayalsodistribute
a payment out of the capital invested. The components of
adistributionwilldependontheFund’sunderlyingassets.

The distribution amount depends on the Fund’s
distributable income referable to the Active ETF. The
amount of your distribution will be proportionate to the
number of units youhold in theActive ETF relative to the
number of units on issue in the Active ETF at the end of
the distribution period. The amount will vary and
sometimes theremight not be any distribution.

At the end of each distribution period, the NAV per unit
of theActiveETFwill typically fall as it is adjusted toreflect
the amount of any distribution. As your distribution
amount is based on the entire distribution period, the
closer you invest before the end of a distribution period
the greater the possibility is that youmay receive back
someofyourcapital as income in thedistributionpaid for
that period.

The distribution frequency and distribution period end
dates for the Active ETF are shown in the ‘Active ETF
profile’ section. Distribution details, including the
respectivepaymentdate,will beprovidedon theASXand
will alsobeavailableatwww.perpetual.com.au/active-etfs.
TheFund’s constitutionallowsup to90daysafter theend
of thedistributionperiod for thepaymentofdistributions.

TheFund’sconstitution letsusmakespecialdistributions
on an interim basis.

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 another
distribution where we believe 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 or received after the end of the financial year
– see ‘Distributions’ in the ‘Tax’ section for details.

Distributionpayments
Distributions generally will be paid directly into your
nominated bank account.

To the extent that we offer a distribution reinvestment
plan, investors can choose to have their distributions
reinvested in the same Active ETF to acquire additional
units in the Active ETF. If we offer a distribution
reinvestment plan in respect of the Active ETF,
information will bemade available at
www.perpetual.com.au/active-etfs.

If you are a New Zealand investor, please also refer to
‘Distribution reinvestment plan’ within ‘Important
additional information for New Zealand investors’ in the
‘Additional information’ section.
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The AQUA Rules and CHESS

The AQUA Rules framework
An applicationhas beenmade for units in theActive ETF to be admitted to trading status and quoted on theASXunder
the AQUARules (which form part of the ASXOperating Rules).

The following table sets out the key differences between the ASX Listing Rules and the AQUARules.

Comparison between ASX Listing Rules and AQUA Rules
AQUA RulesASX Listing RulesRequirement
Issuers of products quoted under the AQUA Rules are not subject to the
continuous disclosure requirements in ASX Listing Rule 3.1 and section 674
of the Corporations Act but must disclose information about:

Issuers are subject to continuous disclosure
requirements under ASX Listing Rule 3.1
and section 674 of the Corporations Act.

Continuous
disclosure

the net asset value per unit of the Active ETF daily
distributions paid in relation to the Active ETF; and 
any other information that is required to be disclosed to ASIC under section
675 of the Corporations Act which must also be disclosed via the ASX
Market Announcements Platform at the same time it is disclosed to ASIC.

We will comply with the disclosure requirements in section 675 of the
Corporations Act as if the Active ETF was an unlisted disclosing entity. This
means that we will disclose to ASIC information which is not generally available
and that a reasonable person would expect, if the information were generally
available, to have a material effect on the price or value of the units, provided
that such information has not already been included in this PDS (as
supplemented or amended).

We will publish such information on the ASX and our website at
www.perpetual.com.au/active-etfs at the same time as it is disclosed to ASIC.

In addition, under the AQUA Rules, we must immediately notify the ASX of
any information the non-disclosure of which may lead to the establishment of
a false market in the Active ETF or which would be likely to materially affect
the price of the Active ETF.

Issuers of products quoted under the AQUA Rules are not required to disclose
their half-yearly or annual financial information or reports to the ASX.

Issuers are required to disclose half-yearly
and annual financial information and reports
to the ASX.

Periodic
disclosure

We are required to lodge financial information and reports in respect of the
Fund with ASIC under Chapter 2M of the Corporations Act and on the ASX.

Although the units are quoted under the AQUA Rules, the Active ETF itself is
not listed and is therefore not subject to certain corporate governance
requirements. While Perpetual Limited is listed on the ASX, PIML is not and

Listed companies and listed managed
investment schemes are subject to
notification requirements under the

Corporate
governance

is similarly not subject to those requirements.Corporations Act and the ASX Listing Rules
relating to takeover bids, buy-backs, change We will still be required to comply with the related party requirements in Part

5C.7 and Chapter 2E of the Corporations Act and section 601FM of the
Corporations Act, including that we may be removed by an extraordinary

of capital, new issues, restricted securities,
disclosure of directors’ interests and
substantial shareholdings. resolution of members of the Fund on which we would not be entitled to vote.

Chapter 10 of the ASX Listing Rules does not apply to products admitted to
trading status under the AQUA Rules.

Chapter 10 of the ASX Listing Rules relates
to transactions between an entity and a
person in a position to influence the entity

Related party
transactions

We are required to comply with the related party requirements in Part 5C.7
and Chapter 2E of the Corporations Act.and sets out controls over related party

transactions.

Issuers of products admitted to trading status under the AQUA Rules are not
subject to the auditor rotation requirements in Division 5 of Part 2M.4 of the
Corporations Act.

Division 5 of Part 2M.4 of the Corporations
Act imposes specific rotation obligations on
auditors of listed companies and listed

Auditor rotation
obligations

managed investment schemes. We have appointed auditors to audit the financial statements and compliance
plan of the Fund. The individual auditor of the financial statements is not the
same individual auditor of the compliance plan (but they may work for the
same firm).

These requirements do not apply to issuers of products admitted to trading
status under the AQUA Rules. Under the AQUA Rules, unless and until a
suitable spread of holders is achieved, the issuer must ensure a reasonable bid

These are requirements under the ASX
Listing Rules that issuers must satisfy
certain minimum spread requirements (ie a

Spread
requirements

and volume is maintained for the product except in permitted circumstances,minimum number of holders each having a
or have in place other arrangements which meet ASX's requirement forminimum parcel size).
providing liquidity, generally through the appointment of a market maker.
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About CHESS
Weparticipate in the ClearingHouse Electronic
Sub-registerSystem(CHESS) inrelation to theActiveETF.
CHESS is a fast and economical clearing and settlement
facility which also provides an electronic sub-register
service. The unit registry for the Active ETF has
established and will maintain an electronic sub-register
with CHESS for the Active ETF on our behalf.

Wewill not issue investors with certificates in respect of
the Active ETF’s units held on the CHESS sub-register.
Instead, you will receive a holding statement which will
set out the number of units you hold.
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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.

Attribution managed investment
trust (AMIT) regime
The Fund has elected into the AMIT regime.

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

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

The Fund will 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).

Investors will be subject to tax on the income of the Fund
that isattributedto themeachyearending30 June. If there
is incomeof the 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 ‘Investing in the
Active ETF’ section.

Theincomeof theFundattributedtoyoumustbeincluded
in your income tax return for the year of the entitlement
even if any distribution is received or reinvested in the
following year – see ‘Annual tax statement’.

Where the distributionsmade to you in respect of an
income 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 the 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 thiswere tooccur, theFund'snet asset valueperunitwould
only fall by the amount of the actual distribution and not by
theadditionalamountattributedto investors.Youwouldneed
to increase the cost base of your units for tax purposes by the
amount thathasbeenattributedbutnotpaidasadistribution.

Capital gains tax
In addition to any realised net capital gains attributed to
you, any withdrawal or transfer of units in the Fundmay
create a taxable gain or loss, which will be treated as a
capital gain or loss, or as ordinary income, depending on
your circumstances.

Annual tax statement
We’ll issueannual taxstatements, referred toasanAMIT
Member Annual Statement (AMMA), for the Active ETF.
It will show the taxable and non-taxable components of
the income attributed to you (which includes any
distributionsreceivedorreinvested)andanynetcostbase
adjustment required to bemade.

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.

Reporting
Weare required to report to theATOcertain information
relating to your investment in the Fund, including
transactionsandthe incomedistributed/attributedtoyou.

Tax residents of other countries
Wemust obtain details about any other countries where
you are a resident for tax purposes (including your
taxpayer identification number) as the Fundmay be
required to report information about your investment
(including investmentbalancesandanypaymentsmade)
to theATOeachyear forprovisionto therelevantoverseas
tax authority under rules designed to combat tax evasion
in that country.Wewill determine whether the Fund is
required to reportyourdetails to theATOfor thispurpose
based on our assessment of the relevant information
received.

Tax file number (TFN)/Australian
business number (ABN)
ProvidingyourTFN isn’t compulsorybutwithout it or the
appropriate exemption information we have to withhold
tax from the income distributed/attributed to you at the
highestmarginal tax rate (plusMedicare levy) until your
TFN or exemption is provided.

Youmayprefer toprovideanABNasanalternative toyour
TFN if your investment ismade as part of an enterprise.

We are authorised under tax laws to collect TFNs and
ABNs in connection with your investment in the Fund.
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Goods and services tax (GST)
GST generally applies to the fees, costs and expenses
payable by the Fund, includingmanagement costs and
other fees payable to us.

Generally, the Fund can’t claim a credit for all of the GST
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
theFundof these amountspayable tous, on thebasis that
theFund isentitled toclaimRITCs for theGSTonrelevant
amounts.
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Additional information

No cooling-off rights
Cooling off rights do not apply to Authorised Participants
or investors other than Authorised Participants that buy
or sell the Active ETF on the ASX.

Reporting andongoing information
available to investors
The following will be available to investors in the Active
ETF:

a distribution statement following the payment of a
distribution

a periodic statement providing details of your
investment as at 30 June each year and following your
exit from the Active ETF

an annual report (including financial statements) for
each financial year ending 30 June will be available at
ourwebsite (copybymailorelectronicallyavailableon
request)

an annual tax statement and tax guide for the financial
year, generally sent by the end of August or shortly
after, to help you prepare your income tax return

confirmation of any other transactions that we are
required to report on.

Investors in the Active ETF will also have access to the
following information:

the daily NAV per unit for the Active ETF available on
our website

the Fund’s full portfolio holdings updated daily on our
website

informationaboutdistributionsas theyaredeclaredor
paid, available on the ASX and our website.

Continuous disclosure documents
TheFundmaybe subject to certain regular reportingand
disclosure obligations. Copies of documents lodged with
ASIC in relation to the Fundmay be obtained from, or
inspectedat, anyASICoffice.Youmayobtainacopyof the
following at our website or from us free of charge on
request:

theFund'sannual financial reportmostrecently lodged
with ASIC

any half-yearly financial reports lodged with ASIC by
the Fund

any continuous disclosure notices given by the Fund

any othermaterial updates.

Once the Active ETF is admitted to trading status on the
ASX, investorswillalsobeable toaccess informationabout
the Active ETF on the ASX and our website at
www.perpetual.com.au/active-etfs.

ASIC relief
Unequal treatment relief
ASIC has granted relief in ASIC Corporations (Relief to
Facilitate Admission of Exchange Traded Funds)
Instrument 2024/147 (ASIC Instrument 2024/147) to
exempt Perpetual from the equal treatment requirement
insection601FC(1)(d)of theCorporationsAct, to theextent
that it would allow Perpetual to permit only Authorised
Participants to withdraw units from the Active ETF. For
the purposes of this relief, except in exceptional
circumstances, only Authorised Participantsmay
withdrawtheirunits in theActiveETF,but investorsother
than Authorised Participantsmay sell their units on the
ASX.However, if theunitsof theActiveETFaresuspended
from trading on the ASX formore than five consecutive
ASX trading days, investors will have the right to redeem
units in the Active ETF and receive payment for their
interests inmoney within a reasonable time of request
unless any of the following apply:

the Fund is being wound up

theFund isnot liquidasdefined insubsection601KA(4)
of the Corporations Act, or

wesuspendredemptions inaccordancewiththeFund’s
constitution.

Ongoingdisclosure relief
ASIC has granted relief under ASIC Instrument 2024/147
fromtheongoingdisclosurerequirementsinsection1017B
of the Corporations Act on the condition that Perpetual
complieswithsection675of theCorporationsActas if the
Fund were an unlisted disclosing entity and includes
statements in any PDS for interests in the Fund to the
effect that Perpetual will comply with the continuous
disclosure requirements of the CorporationsAct as if the
Fund were an unlisted disclosing entity.

Periodic statement relief
ASIChasgrantedreliefunderASICCorporations(Periodic
StatementRelief forQuotedSecuritiesInstrument2024/14
(ASIC Instrument 2024/14) to exempt Perpetual from
certain periodic statement requirements. In particular,
Perpetual isnotrequired(anddoesnotpropose) to include
in periodic statements details of the price at which an
investor transacts in units on the ASX, or information on
the returnon an investment inunits acquiredon theASX
(for the year inwhich theunits are acquired), if Perpetual
is not able to calculate this and the periodic statement
explains why the information was not included and how
it can be obtained. ASIC Instrument 2024/14 requires
Perpetual to includedetailsof thePerpetualwebsitewhere
information on the performance of the Active ETF is
available to investors tomake an assessment of the
performance of the Active ETF.
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Your privacy
Weobtain personal information about you to be able to
administeryour investmentandcomplywithanyrelevant
laws. In some circumstances wemay disclose your
personal information to Perpetual’s related entities or
service providers that perform a range of services on our
behalf and whichmay be located overseas.

Australian privacy laws apply to our handling of personal
information and we will collect, use and disclose your
personal information in accordance with our privacy
policy,which includesdetailsabout the followingmatters:

the kinds of personal information we collect and hold

howwe collect and hold personal information

thepurposesforwhichwecollect,hold,useanddisclose
personal information

the types of entities we usually disclose personal
information to and the countrieswhere they are likely
to be located if it is practicable for us to specify those
countries

howyoumayaccesspersonal information thatwehold
aboutyouandseekcorrectionofsuchinformation(note
that exceptions apply in some circumstances)

howyoumaycomplainaboutabreachof theAustralian
Privacy Principles (APP), or a registered APP code (if
any) that binds us, and howwewill deal with such a
complaint.

Perpetual's privacy policy is publicly available at our
websiteatwww.perpetual.com.auoryoucanobtainacopy
free of charge by contacting us.

Inquiries and complaints
We’re committed to providing youwith the highest level
of serviceandwehaveestablishedprocedures fordealing
with any inquiries and complaints relating to your
investment in the Active ETF.

Inquiries
If you have an inquiry, you can either phone the Active
ETF's registry provider,MUFGCorporateMarkets, on
1800 635 323 (8:00am to 8:00pm – Sydney timeMonday
to Friday), email them at
perpetualetf@cm.mpms.mufg.comor write to:

MUFGCorporateMarkets
Perpetual Exchange Traded Funds
Locked Bag A14
Sydney South NSW 1235

Complaints
If you have a complaint about your investment in the
Active ETF, you should take one of the following steps:

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

2. Email your complaint to
perpetualetf@cm.mpms.mufg.com.

3. Put your complaint in writing andmail it to:
MUFGCorporateMarkets
Perpetual Exchange Traded Funds
Locked Bag A14
Sydney South NSW 1235

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,
including eligibility requirements for AFCA to hear a
complaint.

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

Anti-money laundering/
counter-terrorism financing laws
The Anti-Money Laundering and Counter-Terrorism
Financing Act 2006 (AML/CTF Act) and Anti-Money
Laundering and Counter-Terrorism Financing Rules
Instrument 2007 (Rules) regulate financial services and
transactions inawaythat isdesignedtodetectandprevent
money laundering and terrorism financing.

Under the AML/CTF Act and Rules and the sanctions of
Australia (or other sanction regimes that wemay comply
with), we are required to:

verify your identity before providing services to you,
and potentially from time to time thereafter

collect information about your circumstances,
includingthesourceof fundsbeing invested(individual
investors) and your beneficial owners (non-individual
investors)

where you supply documentation relating to your
identity, keepa recordof this documentation for seven
years after the endof your relationshipwithPerpetual.

As a result:

transactionsmay be delayed or refused where we
require further information regardingyour identity or
we have reasonable grounds to believe that the
transaction breaches the law or sanctions of Australia
(or other sanction regimes that wemay comply with)

where transactions are delayed or refused, we are not
liable for any loss you suffer (including consequential
loss) as a result of our compliance with the AML/CTF
Act and those sanction regimes.
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Whererequiredby law,wemaydiscloseyour information
to regulatory or lawenforcement agencies, including the
Australian Transaction Reports and Analysis Centre
(AUSTRAC), which is responsible for regulating the
AML/CTF Act.

We are not liable for any loss youmay suffer as a result
of our compliance with our legal obligations.

Investments and social security
If you are a personal investor, your investment in the
Active ETFmay 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 Fund, ourmain
responsibilities are tomanage the Fund according to its
constitution and investment strategy as well as properly
administering it.Wemay change the Fund’s investment
strategy whenever we believe it’s in the best interests of
investors, without prior notice.

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.

Constitution
Allregisteredmanagedinvestmentschemesaregoverned
by a constitution. The 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 Fund's
constitution has been lodged with ASIC.

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

Borrowing powers
The Fund’s constitution allows the Fund to borrow. The
Fund currently does not intend to borrow as part of its
investment strategy (see the ‘Active ETF profile’ section
for details of the investment strategy for the Fund).
However,borrowingmayoccur in themanagementof the
Fund.To theextentpermitted, theFundmayborrowfrom
avarietyof sources, includingcompaniesassociatedwith
the Perpetual Group (in which case the terms are set on
a commercial and arm’s length basis).

Our liability
Subject to the Corporations Act, we’re not liable to
investors for any losses in any way relating to the Fund,
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
our ability to be indemnifiedout of the assets of the Fund.

Rights of investors
Eachunityouhold intheActiveETFconfersaproportional
beneficial interest in the Fund. However, you’re not
entitled to any particular part of the Fund, its assets or its
management or operation (other than through investor
meetings).

The Fund’s constitution limits your liability to the value
of your interest or units in the Fund.However, the courts
are yet to conclusively determine the effectiveness of
these provisions so no absolute assurance can be given
that your liability is limited in every situation.

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.

Incorporated information about the details of the latest
annual transaction costs for the Active ETF, form part of
this PDS. This information is publicly available on our
website at www.perpetual.com.au/active-etfs or can be
obtained free of charge by contacting us.

You should also read the incorporated information.
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Important additional information for
New Zealand investors
If you are a New Zealand investor, we are required to
provide the followingadditional informationtoyouunder
New Zealand law.

Warning statement
1. Thisoffer toNewZealand investors is a regulatedoffer

made under Australian and New Zealand law. In
Australia, this isChapter8of theCorporationsAct2001
(Aust) and regulationsmade under that Act. In New
Zealand, this is subpart 6 of Part 9 of the Financial
Markets Conduct Act 2013 and Part 9 of the Financial
Markets Conduct Regulations 2014.

2. This offer and the content of the offer document are
principally governed by Australian rather than New
Zealand law. In themain, the Corporations Act 2001
(Aust) and the regulationsmadeunder thatAct setout
how the offermust bemade.

3. There are differences in how financial products are
regulated under Australian law. For example, the
disclosureof fees formanaged investment schemes is
different under the Australian regime.

4. Therights,remedies,andcompensationarrangements
available to New Zealand investors in Australian
financialproductsmaydifferfromtherights,remedies,
and compensation arrangements for New Zealand
financial products.

5. BoththeAustralianandNewZealandfinancialmarkets
regulators have enforcement responsibilities in
relation to this offer. If you need tomake a complaint
about this offer, please contact the FinancialMarkets
Authority, New Zealand (www.fma.govt.nz). The
Australian and New Zealand regulators will work
together to settle your complaint.

6. ThetaxationtreatmentofAustralianfinancialproducts
is not the same as for New Zealand financial products.

7. If you are uncertain about whether this investment is
appropriate for you, you should seek the advice of a
financial advice provider.

Additionalwarning statement: currency
exchange risk
1. The offermay involve a currency exchange risk. The

currency for the financialproducts isnotNewZealand
dollars. The value of the financial products will go up
or down according to changes in the exchange rate
betweenthatcurrencyandNewZealanddollars.These
changesmay be significant.

2. If youexpect the financialproducts topayanyamounts
in a currency that is notNewZealanddollars, youmay
incur significant fees in having the funds credited to
abankaccount inNewZealandinNewZealanddollars.

Additionalwarning statement: trading on
financial productmarket
If the financialproductsareable tobe tradedona financial
productmarket and you wish to trade the financial
products through thatmarket, you will have tomake
arrangements for a participant in thatmarket to sell the
financial products onyourbehalf. If the financial product
marketdoesnotoperate inNewZealand, thewayinwhich
themarketoperates, the regulationofparticipants in that
market, and the information available to you about the

financial products and tradingmay differ from financial
productmarkets that operate in New Zealand.

Additionalwarning statement: dispute
resolution process
The dispute resolution process described in this offer
document isavailableonly inAustraliaand isnotavailable
in New Zealand.

Distribution reinvestment plan
Units allotted as a result of distribution reinvestmentwill
be allotted in accordance with the PDS (see 'Distribution
payments' in the 'Investing in the Active ETF' section for
details) and the Fund's constitution (as amended).

Where part or all of a distribution is reinvested, we will
send you a statement showing the amount of the
distributionand thenumberof reinvestedunits thathave
beenallocatedtoyour investment in theActiveETFwithin
30 days fromwhen those units were allocated.

The following documents are available from us, free of
charge on request:

themost recent annual report of the Fund (if any)

themost recent financial statements of the Fund (if
any)

the current PDS relating to the Active ETF

the constitution of the Fund and any amendments.
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Contact details
Website
www.perpetual.com.au/active-etfs

Email
MUFGCorporateMarkets

perpetualetf@cm.mpms.mufg.com

Phone
MUFGCorporateMarkets

8:00am to 8:00pm –Monday to Friday
(excluding Public Holidays)

1800 635 323

Postal address
MUFGCorporateMarkets
Perpetual Exchange Traded Funds
Locked Bag A14
Sydney South NSW 1235

https://www.perpetual.com.au/active-etfs
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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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