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Perpetual Credit Income Trust
Investor Update: Coronavirus and market conditions

We would like to communicate to our investors about the impact of the coronavirus on the economy
and market volatility. The Perpetual Credit Income Trust (PCI) aims to meet its objective of providing
monthly income by investing in a pool of diversified credit and fixed income assets. PCI has a flexible
investment strategy which means the Portfolio Manager can actively move within the broad range of
credit and fixed income assets including corporate bonds, floating rate notes, securitised assets and
private debt (for example, corporate loans), to adapt to changing market conditions.

The market volatility has resulted in domestic credit spreads moving wider and we are seeing some
investors selling fixed income assets. This has provided the Portfolio Manager with some additional
attractively priced fixed income opportunities to generate returns for the portfolio. The Portfolio
Manager remains confident with the current holdings of debt securities and has not made any material
changes to the portfolio. The Portfolio Manager will continue to exercise caution in managing the
portfolio in line with the relative value investment style, including an extensively researched portfolio of
debt securities.

As a result of market volatility there was increased speculation that the RBA will reduce the official
cash rate and yesterday they announced a reduction in the cash rate to 0.50%. We consider that with
the likelihood of further reductions in financial institutions’ terms deposit rates, the search for yield is
likely to intensify. The Trust is targeting a total return of RBA Cash Rate plus 3.25% per annum (net of
fees) through the economic cycle through a diversified actively and prudently managed portfolio of
credit and fixed income assets?.

If shareholders or other interested parties have any queries regarding this update, they can contact:

Karen Davis

Senior Manager, Listed Products and Projects
Perpetual Investment Management Limited

P: 02 9229 9114

E: karen.davis@perpetual.com.au

Yours faithfully

Kristy Bradley
Client Manager
(Authorising Officer)



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

This information has been prepared by Perpetual Investment Management Limited ABN 18 000 866 535, AFSL 234426 (PIML or
Perpetual Investments) and issued by Perpetual Trust Services Limited ABN 48 000 142 049, AFSL 236648 (PTSL). PTSL is the
responsible entity and issuer of the Perpetual Credit Income Trust ARSN 626 053 496 (Trust). PTSL has appointed PIML to act as the
manager of the Trust. This email is general information only and is not intended to provide you with financial advice or take into account
your objectives, financial situation or needs. You should consider, with a financial adviser, whether the information is suitable for your
circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this
information. Past performance is not indicative of future performance. This information is believed to be accurate at the time of
compilation and is provided in good faith. This information may contain information contributed by third parties. PIML and PTSL do not
warrant the accuracy or completeness of any information contributed by a third party.

Before making any investment decisions you should consider the Product Disclosure Statement (PDS) for the Trust issued by PTSL and
the Trust’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX), which are
available at www.perpetualincome.com.au or can be obtained by calling 1300 778 468 (within Australia) or +61(2) 9299 9621 (from
overseas). No company in the Perpetual Group (Perpetual Group means Perpetual Limited ABN 86 000 431 827 and its subsidiaries)
guarantees the performance of the Trust or the return of an investor’s capital. This information does not constitute an offer, invitation,
solicitation or recommendation with respect to the purchase or sale of the Trust’s units.
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