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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Ernst & Young
8 Exhibition Street 
Melbourne  VIC  3000  Australia
GPO Box 67 Melbourne  VIC  3001

Tel: +61 3 9288 8000
Fax: +61 3 8650 7777
ey.com/au

Auditor’s Independence Declaration to the Directors  of Sandhurst
Trustees Limited, as Responsible Ent ity for Bendigo  Diversified Fixed
Interest Fund

As lead auditor for the audit  of the financial report  of Bendigo Diversified Fixed Interest Fund for the
financial year ended 30 June 2022, I declare to the best of my knowledge and belief, there have been:

a. No contravent ions of the auditor independence requirements of the Corporations Act  2001 in 
relat ion to the audit ; 

b. No contravent ions of any applicable code of professional conduct in relat ion to the audit ; and

c.     No non-audit  services provided that contravene any applicable code of professional conduct in      
relat ion to the audit .

Ernst & Young

Hayley Watson
Partner
Melbourne
12 September 2022
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EFGHIJKLHMNHOHPQRSTRQPMUHGKUMUVHPQRHUFGHTJRTQNGHQPHTRGTORMKWHPMKOKXMOYHNUOUGZGKUN[
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EFGHIJKLHXYONNMPMGNHMUNHPMKOKXMOYHONNGUNHMKHUFGHPQYYQ�MKWHZGONJRGZGKUHXOUGWQRMGN�

EFGHPMKOKXMOYHRGTQRUHQPHUFGHIJKLHPQRHUFGHVGORHGKLGLH��H�JKGH����H�ONHOJUFQRMNGLHPQRHMNNJGHMKHOXXQRLOKXGH�MUFHOHRGNQYJUMQKHQPH
UFGHLMRGXUQRNHQPHUFGH�GNTQKNM�YGH�KUMUVHQKH��H�GTUGZ�GRH����[HEFGHIJKLHMNHOH�OKOWGLH�K�GNUZGKUH�XFGZG�HXQKNUMUJUGLHQKH��H
�ORXFH����[H�OKLFJRNUHERJNUGGNH�MZMUGL�HUFGH�GNTQKNM�YGH�KUMUVHQPHUFGHIJKL�HMNHMKXQRTQROUGLHOKLHLQZMXMYGLHMKH�JNUROYMO[

EFGHPMKOKXMOYHRGTQRUHXQZTYMGNH�MUFH�JNUROYMOKH�XXQJKUMKWH�UOKLORLNHONHMNNJGLH�VHUFGH�JNUROYMOKH�XXQJKUMKWH�UOKLORLNH�QORLH
OKLH�KUGRKOUMQKOYHIMKOKXMOYH�GTQRUMKWH�UOKLORLNHONHMNNJGLH�VHUFGH�KUGRKOUMQKOYH�XXQJKUMKWH�UOKLORLNH�QORL[

EFGHPMKOKXMOYHRGTQRUHMNHOHWGKGROYHTJRTQNGHPMKOKXMOYHRGTQRU�H�FMXFHFONH�GGKHTRGTORGLHMKHOXXQRLOKXGH�MUFHUFGHRG�JMRGZGKUNHQPHUFGH
������������ ¡¢� £¤¤¥¦H�JNUROYMOKH�XXQJKUMKWH�UOKLORLNHOKLHQUFGRHOJUFQRMUOUM�GHTRQKQJKXGZGKUNHQPHUFGH�JNUROYMOKH
�XXQJKUMKWH�UOKLORLNH�QORL[HEFGHPMKOKXMOYHRGTQRUHFONH�GGKHTRGTORGLHMKHOXXQRLOKXGH�MUFHUFGHFMNUQRMXOYHXQNUHXQK�GKUMQK�HG§XGTUH
PQRHUFGH�OYJOUMQKHQPHMK�GNUZGKUNHMKHPMKOKXMOYHONNGUNHOKLHYMO�MYMUMGN�H�FMXFHFO�GH�GGKHZGONJRGLHOUHPOMRH�OYJG[

EFGH�UOUGZGKUHQPHIMKOKXMOYḦQNMUMQKHMNHTRGNGKUGLHQKHOHYM�JMLMUVH�ONMN[HEFGHPMKOKXMOYHRGTQRUNHFO�GH�GGKHTRGTORGLHQKHOHKGUH
RGOYMNO�YGH�OYJGH�ONMNHRGPYGXUMKWHUFGHJKMUFQYLGRNHG§TGXUOUMQKHQPHOKHQRLGRYVH�MKLHJTH�MUFHONNGUNHOKLHYMO�MYMUMGNH�GMKWHNGUUYGLHOUH
UFGMRHXORRVMKWHOZQJKUN[H�NNGUNHOKLHYMO�MYMUMGNHORGHTRGNGKUGLHMKHLGXRGONMKWHQRLGRHQPHYM�JMLMUVHOKLHORGHKQUHLMNUMKWJMNFGLH�GU�GGKH
XJRRGKUHOKLHKQKSXJRRGKU[H�LLMUMQKOYHMKPQRZOUMQKHRGWORLMKWHUFMNHMNHMKXYJLGLHMKHUFGHRGYG�OKUHKQUGN[

EFGHPMKOKXMOYHRGTQRUHMNHTRGNGKUGLHMKH�JNUROYMOKHLQYYORNHOKLHOYYH�OYJGNHORGHRQJKLGLHUQHUFGHKGORGNUHUFQJNOKLHLQYYORNH©ª«���¬HJKYGNNH
QUFGR�MNGHNUOUGLHJKLGRHUFGHQTUMQKHO�OMYO�YGHUQHUFGHIJKLHJKLGRH���HYONNH®RLGRH���̄°�±�[HEFGHIJKLHMNHOKHGKUMUVHUQH�FMXFHUFGH
XYONNHQRLGRHOTTYMGN[

�²����³�¢�����

EFGHIJKLHXYONNMPMGNHMUNHONNGUNH�ONGLHQKHMUNH�JNMKGNNHZQLGYHPQRHZOKOWMKWHUFQNGHPMKOKXMOYHONNGUNHOKLHUFGHXQKUROXUJOYHXONFHPYQ�H
XFOROXUGRMNUMXNHQPHUFGHPMKOKXMOYHONNGUN[

µ́¶¶¶HUFQNGHUQH�GHZGONJRGLHOUHPOMRH�OYJGHUFRQJWFHTRQPMUHQRHYQNN·HOKL

µ́¶¶¶HUFQNGHUQH�GHZGONJRGLHOUHOZQRUMNGLHXQNU

EFGHIJKL«NHTQRUPQYMQHQPHPMKOKXMOYHONNGUNHMNHZOKOWGLHOKLHTGRPQRZOKXGHMNHG�OYJOUGLHQKHOHPOMRH�OYJGH�ONMNHMKHOXXQRLOKXGH�MUFHUFGH
IJKL«NHLQXJZGKUGLHMK�GNUZGKUHNUROUGWV[HEFGHIJKL«NHTQYMXVHMNHPQRHUFGH�GNTQKNM�MYMUVH�KUMUVHUQHG�OYJOUGHUFGHMKPQRZOUMQKHO�QJUH
UFGNGHPMKOKXMOYHONNGUNHQKHOHPOMRH�OYJGH�ONMNHUQWGUFGRH�MUFHQUFGRHRGYOUGLHPMKOKXMOYHMKPQRZOUMQK[

IQRHPMKOKXMOYHMKNURJZGKUNHUFOUHORGHZGONJRGLHOUHPOMRH�OYJGHUFRQJWFHTRQPMUHQRHYQNN�HUFGVHLQHKQUHRGTRGNGKUHNQYGYVHTOVZGKUNHQPH
TRMKXMTOYHOKLHMKUGRGNU[HEFMNHXOUGWQRVHMKXYJLGNHMK�GNUZGKUNHMKHJKYMNUGLHZOKOWGLHMK�GNUZGKUHNXFGZGN[

IQRHXONFHOKLHXONFHG�JM�OYGKUNHOKLHQUFGRHRGXGM�O�YGN�HUFGNGHONNGUNHORGHFGYLHMKHQRLGRHUQHXQYYGXUHUFGHXQKUROXUJOYHXONFHPYQ�N[HEFGH
XQKUROXUJOYHUGRZNHQPHUFGNGHONNGUNHWM�GHRMNG�HQKHNTGXMPMGLHLOUGN�HUQHXONFHPYQ�NHUFOUHORGHNQYGYVHTOVZGKUNHQPHTRMKXMTOYHOKLHMKUGRGNUH
QKHUFGHTRMKXMTOYHOZQJKUHQJUNUOKLMKW[HQKNG�JGKUYV�HUFGNGHORGHZGONJRGLHOUHOZQRUMNGLHXQNU[

EFGHIJKLHOTTYMGLHPQRHUFGHPMRNUSUMZGHXGRUOMKHNUOKLORLNHOKLHOZGKLZGKUN�H�FMXFHORGHGPPGXUM�GHPQRHUFGHVGORHGKLGLH��H�JKGH
����[¶EFGHIJKLHFONHKQUHGORYVHOLQTUGLHOKVHQUFGRHNUOKLORL�HMKUGRTRGUOUMQKHQRHOZGKLZGKUHUFOUHFONH�GGKHMNNJGLH�JUHKQUHVGUH
GPPGXUM�G[

¸̧ ¹ºµ»¼»¼½¾µ̧¿ÀÁÂ¿ÀÁÃÄµÃÅµ̧ ¹̧ÄµÆÇÁÃÀÈÀÄÃµÉÊÃÀµºÀÁËÌ¿ÊÈÍµÉÀÎÅÈ¿µÆµÏÌÊÄÀµ»µÐÀËÊ¿ÀµÀÎÎÀËÃÑÒÀµÎÅÈµÊÁÁÓÊÔµÈÀÕÅÈÃÑÁÖµ
TGRMQLNH�GWMKKMKWHQKHQRHOPUGRH�H�OKJORVH����[HEFGHNGXQKLHTFONGHQPHUFGHTRQ×GXUHOLLRGNNGLHUFGHPMKOKXMOYHRGTQRUMKWHGPPGXUNHQPH
�KUGR�OKØHQPPGRGLHROUGNH©��®�¬HRGPQRZ[HEFMNHTFONGHPQXJNGNHQKHMNNJGNHUFOUHZMWFUHOPPGXUHPMKOKXMOYHRGTQRUMKWHJTQKHRGTYOXGZGKUHQPH
G§MNUMKWHMKUGRGNUHROUGH�GKXFZORØN�HOKLHOZGKLNHUFGHRG�JMRGZGKUNHMKH����H±HIMKOKXMOYH�KNURJZGKUN�H����H��±HIMKOKXMOYH
�KNURJZGKUN�H�GXQWKMUMQKHOKLH�GONJRGZGKU�H����HÙHIMKOKXMOYH�KNURJZGKUN�HÚMNXYQNJRGN�H����H�H�KNJROKXGHQKUROXUNHOKLH����H
�̄H�GONGN[H�LQTUMKWHUFGNGHOZGKLZGKUNHGKO�YGNHUFGHIJKLHUQHRGPYGXUHUFGHGPPGXUNHQPHUROKNMUMQKMKWHPRQZHMKUGR�OKØHQPPGRGLHROUGNH
ÛÇºÜÉÝµÃÅµÊÔÃÀÈÁÊÃÑÒÀµÐÀÁËÌ¿ÊÈÍµÑÁÃÀÈÀÄÃµÈÊÃÀÄµÛÊÔÄÅµÈÀÎÀÈÈÀÂµÃÅµÊÄµÞÈÑÄÍµÎÈÀÀµÈÊÃÀÄßµÅÈµÉàÉÄÝµáÑÃÌÅÓÃµÖÑÒÑÁÖµÈÑÄÀµÃÅµÊËËÅÓÁÃÑÁÖµ
MZTOXUNHUFOUH�QJYLHKQUHTRQ�MLGHJNGPJYHMKPQRZOUMQKHUQHJNGRNHQPHPMKOKXMOYHNUOUGZGKUN[

EFMNHOZGKLZGKUHFOLHKQHMZTOXUHQKHUFGHPMKOKXMOYHNUOUGZGKUNHQPHUFGHIJKLHPQRHUFGHVGORHGKLGLH��H�JKGH����[

GRUOMKH�JNUROYMOKH�XXQJKUMKWH�UOKLORLNHFO�GH�GGKHRGXGKUYVHMNNJGLHQRHOZGKLGLH�JUHORGHKQUHGPPGXUM�GHOKLHFO�GHKQUH�GGKH
OLQTUGLH�VHUFGHIJKLHPQRHUFGHOKKJOYHRGTQRUMKWHTGRMQLHGKLGLH��H�JKGH����[HEFGNGHKG�HNUOKLORLNHOKLHMKUGRTRGUOUMQKNHLQHKQUH
FO�GHOKHMZTOXUHQKHUFGHPMKOKXMOYHNUOUGZGKUN[

âã
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ZX[ROTXJNP
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ghijklkmnopqnrshlikmnhrqtkuqvpprqlponupwqxtplpqkjjlhjlnkmpqmhqprtkrypqyhijklkvnznm{|q}tplpqrpypuukl{~qyhijklkmnopq
sn��lpuqtkopqvpprqkw��umpwqmhqyhrshliqxnmtqytkr�puqnrqjlpuprmkmnhrqnrqmtpqy�llprmq{pkl|qq�hqytkr�puqmhqyhijklkmnopq
nrshlikmnhrqtkopqvpprqikwp|

�mqpkytqlpjhlmnr�qwkmp~qmtpq��rwqutkzzqipku�lpqmtpqzhuuqkzzhxkrypqhrqsnrkrynkzqkuupmuqkmqkihlmnupwqyhumq�ykutqkrwqykutq
p��nokzprmuqkrwqhmtplqlpypnokvzpu�qkmqkrqkih�rmqp��kzqmhqmtpqznspmnipqp�jpympwqylpwnmqzhuupuqnsqmtpqylpwnmqlnu�qtkuqnrylpkupwq
un�rnsnykrmz{qunrypqnrnmnkzqlpyh�rnmnhr|q�s~qkmqmtpqlpjhlmnr�qwkmp~qmtpqylpwnmqlnu�qtkuqrhmqnrylpkupwqun�rnsnykrmz{qunrypqnrnmnkzqlpyh�rnmnhr~q
mtpq��rwqutkzzqipku�lpqmtpqzhuuqkzzhxkrypqkmqkrqkih�rmqp��kzqmhq���ihrmtqp�jpympwqylpwnmqzhuupu|q�n�rnsnykrmqsnrkrynkzq
wnssny�zmnpuqhsqmtpqyh�rmplqjklm{~qjlhvkvnznm{qmtkmqmtpqyh�rmplqjklm{qxnzzqprmplqvkr�l�jmy{qhlqsnrkrynkzqlphl�krnukmnhr~qkrwqwpsk�zmq
nrqjk{iprmuqklpqkzzqyhrunwplpwqnrwnykmhluqmtkmqylpwnmqlnu�qik{qtkopqun�rnsnykrmz{qnrylpkupw|q�qun�rnsnykrmqnrylpkupqnrqylpwnmqlnu�qnuq
wpsnrpwqv{qikrk�piprmqkuqkr{qyhrmlkym�kzqjk{iprmqxtnytqnuqihlpqmtkrq��qwk{uqjkumqw�p|q�sqmtpqylpwnmqlnu�qnrylpkupuqmhqmtpq
jhnrmqmtkmqnmqnuqyhrunwplpwqmhqvpqylpwnmqnijknlpw~qnrmplpumqnryhipqxnzzqvpqykzy�zkmpwqvkupwqhrqmtpq�lhuuqykll{nr�qkih�rmq
kw��umpwqshlqmtpqzhuuqkzzhxkryp|

�nrkrynkzqkuupmuqkrwqznkvnznmnpuqklpqhssupmqkrwqmtpqrpmqkih�rmqlpjhlmpwqnrqmtpq�mkmpiprmqhsq�nrkrynkzq�hunmnhrqxtprqmtpq��rwqtkuq
kqzp�kzz{qprshlypkvzpqln�tmqmhqhssupmqmtpqlpyh�rnupwqkih�rmu~qkrwqmtplpqnuqkrqnrmprmnhrqmhqupmmzpqhrqkqrpmqvkunuqhlqlpkznupqmtpq
kuupmqkrwqupmmzpqmtpqznkvnznm{quni�zmkrph�uz{|

�uqkmqmtpqprwqhsqmtpqlpjhlmnr�qjplnhw~qmtplpqklpqrhqsnrkrynkzqkuupmuqhlqznkvnznmnpuqhssupmqhlqxnmtqmtpqln�tmqmhqhssupmqnrqmtpq�mkmpiprmq
hsq�nrkrynkzq�hunmnhr|

�rwplqy�llprmqzp�nuzkmnhr~qmtpq��rwqnuqrhmqu�v�pymqmhqnryhipqmk�qjlhonwpwqmtpq�rnmthzwpluqklpqjlpuprmz{qprmnmzpwqmhqmtpqnryhipqhsq
mtpq��rwqkrwqmtpq��rwqs�zz{qwnumlnv�mpuqnmuqrpmqmk�kvzpqnryhip|q

�hlqsnrkrynkzqznkvnznmnpuqmtkmqklpqrhmqyzkuunsnpwqkrwqipku�lpwqkmqsknlqokz�pqmtlh��tqjlhsnmqhlqzhuu~qmtpupqklpqyzkuunsnpwqkuqsnrkrynkzq
znkvnznmnpuqkmqkihlmnupwqyhumq�wnumlnv�mnhruqjk{kvzpqkrwqikrk�piprmqsppuqjk{kvzp�|

}tprqkrqnropumiprmqnuqwnujhupw~qmtpqy�i�zkmnopq�knrqhlqzhuu~qrpmqhsqmk�qmtplphr~qnuqlpyh�rnupwqkuqlpkznupwq�knruqkrwqzhuupuqslhiq
mtpqukzpqhsqsnrkrynkzqnruml�iprmuqnrqmtpq�mkmpiprmqhsqghijlptprunopq�ryhip|

�tpq��rwqlpyh�rnupuqsnrkrynkzqkuupmuqkrwqsnrkrynkzqznkvnznmnpuqhrqmtpqwkmpqnmqvpyhipuqjklm{qmhqmtpqyhrmlkym�kzqk�lppiprmq�mlkwpq
wkmp�qkrwqlpyh�rnupuqytkr�puqnrqsknlqokz�pqhsqmtpqsnrkrynkzqkuupmuqhlqsnrkrynkzqznkvnznmnpuqslhiqmtnuqwkmp|

�tpqpsspymnopqnrmplpumqipmthwq�����qnuqkqipmthwqhsqykzy�zkmnr�qmtpqkihlmnupwqyhumqhsqkqsnrkrynkzqkuupmqhlqkqsnrkrynkzqznkvnznm{qkrwq
hsqkzzhykmnr�qkrwqlpyh�rnunr�qmtpqnrmplpumqnryhipqhlqnrmplpumqp�jprupqnrqjlhsnmqhlqzhuuqhoplqmtpqlpzpokrmqjplnhw|q�tpqpsspymnopq
nrmplpumqlkmpqnuqmtpqlkmpqmtkmqp�kymz{qwnuyh�rmuqpumnikmpwqs�m�lpqykutqjk{iprmuqhlqlpypnjmuqmtlh��tqmtpqp�jpympwqznspqhsqmtpq
snrkrynkzqkuupmqhlqsnrkrynkzqznkvnznm{qmhqmtpq�lhuuqykll{nr�qkih�rmqhsqmtpqsnrkrynkzqkuupmqhlqmhqmtpqkihlmnupwqyhumqhsqmtpqsnrkrynkzq
znkvnznm{|q}tprqykzy�zkmnr�qmtpqpsspymnopqnrmplpumqlkmp~qmtpq��rwqpumnikmpuqykutqszhxuqyhrunwplnr�qkzzqyhrmlkym�kzqmpliuqhsqmtpq
snrkrynkzqnruml�iprmu~qv�mqwhpuqrhmqyhrunwplqp�jpympwqylpwnmqzhuupu|q�tpqykzy�zkmnhrqnryz�wpuqkzzqsppuqjknwqhlqlpypnopwqvpmxpprq
jklmnpuqmhqmtpqyhrmlkymqmtkmqklpqkrqnrmp�lkzqjklmqhsqmtpqpsspymnopqnrmplpumqlkmp~qmlkrukymnhrqyhumuqkrwqkzzqhmtplqjlpin�iuqhlq
wnuyh�rmu|

�nrkrynkzqkuupmuqklpqwplpyh�rnupwqxtprqmtpqln�tmuqmhqlpypnopqykutqszhxuqslhiqmtpqsnrkrynkzqkuupmuqtkopqp�jnlpwqhlqmtpq��rwqtkuq
mlkruspllpwqu�vumkrmnkzz{qkzzqmtpqlnu�uqkrwqlpxklwuqhsqhxrplutnj|q�nrkrynkzqznkvnznmnpuqklpqwplpyh�rnupwqxtprqmtpqhvzn�kmnhrq�rwplq
mtpqznkvnznmnpuqklpqwnuytkl�pw|

�mqnrnmnkzqlpyh�rnmnhr~qmtpq��rwqipku�lpuqsnrkrynkzqkuupmuqkrwqsnrkrynkzqznkvnznmnpuqkmqnmuqsknlqokz�p|q�lkrukymnhrqyhumuqhsqsnrkrynkzq
kuupmuqkrwqsnrkrynkzqznkvnznmnpuqykllnpwqkmqsknlqokz�pqmtlh��tqjlhsnmqhlqzhuuqklpqp�jprupwqnrqmtpqumkmpiprmqhsqyhijlptprunopq
nryhip|

��vup��prmqmhqnrnmnkzqlpyh�rnmnhr~qkzzqsnrkrynkzqkuupmuqkrwqznkvnznmnpuqkmqsknlqokz�pqmtlh��tqjlhsnmqhlqzhuuqklpqipku�lpwqkmqsknlqokz�p|q
�knruqkrwqzhuupuqklnunr�qslhiqytkr�puqnrqmtpqsknlqokz�pqhsqmtpq�snrkrynkzqkuupmuqhlqznkvnznmnpuqkmqsknlqokz�pqmtlh��tqjlhsnmqhlqzhuu�q
ykmp�hl{qklpqjlpuprmpwqnrqmtpqumkmpiprmqhsqyhijlptprunopqnryhipqnrqmtpqjplnhwqnrqxtnytqmtp{qklnup|qq�rmplpumqpklrpwqhrqmtpupq
nruml�iprmuqklpqlpyhlwpwqupjklkmpz{qnrqnrmplpumqlpopr�pqnrqmtpq�mkmpiprmqhsqghijlptprunopq�ryhip|

�hlqsnrkrynkzqkuupmuqkrwqsnrkrynkzqznkvnznmnpuqkmqkihlmnupwqyhum~qmtp{qklpqnrnmnkzz{qipku�lpwqkmqsknlqokz�pqnryz�wnr�qwnlpymz{q
kmmlnv�mkvzpqyhumuqkrwqklpqu�vup��prmz{qipku�lpwqkyyhlwnr�qmhqmtpnlqyzkuunsnykmnhrq�unr�qmtpqpsspymnopqnrmplpumqipmthw|q�knruq
krwqzhuupuqklpqlpyh�rnupwqnrqjlhsnmqhlqzhuuqxtprqmtpqkuupmuqkrwqznkvnznmnpuqklpqwplpyh�rnupw~qkuqxpzzqkuqmtlh��tqmtpqkihlmnukmnhrq
jlhypuu|

�hlqmtpqj�ljhupqhsqmtpq�mkmpiprmqhsqgkutq�zhxu~qykutqkrwqykutqp��nokzprmu~qnrqmtpq�mkmpiprmqhsq�nrkrynkzq�hunmnhrqyhijlnupuq
hsqy�llprmqwpjhunmuqxnmtqvkr�u|q

��
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LMNOPMQROMSTUMTVSWXUMNUPXVSYTMNXZU[\XTUO\XU]RTẐNUPMY\OUOSUPXVXM_XUO\XÙabWXTOUMNUXNOaQcMN\XZd

=>>?@eHCKDKBC@>HIGJK

,%/fgh<8i<i

,j/

,k/lminompqnm:8irhsmtuhsvspw<

,)/xny<orhsvspw<i

,+/z<nrsii<nirsnnompqnspw<rn:rq8mny:wt<oi

,&/{8mnr|om9<i

,�/}<o;irs8tr9:8tmnm:8ir:8rq8mni

~�������������������������������
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~���������������������������������������������������������������
�\XUPMY\ON�USQcMYaOMSTNUaTZUPXNOPMVOMSTNUaOOaV\XZUOSUXaV\URTMO\ScZXPUaPXUMZXTOMVacUMTUaccUPXǸXVONd

�TUaVVSPZaTVXU[MO\UO\XU]RTẐNU�STNOMOROMST�UO\XU]RTZU�RccbUZMNOPMQROXNUMONUZMNOPMQROaQcXUMTVSWXUOSURTMO\ScZXPNdULMNOPMQROMSTNUaPXU
àbaQcXUaOUO\XUXTZUS�UXaV\U�RaPOXPUbXaPdU�RV\UZMNOPMQROMSTNUaPXUZXOXPWMTXZUQbUPX�XPXTVXUOSUO\XUOa�aQcXUMTVSWXUS�UO\XU]RTZdU
LMNOPMQROaQcXUMTVSWXUMTVcRZXNUVàMOacUYaMTNUaPMNMTYU�PSWUO\XUZMǸSNacUS�UMT_XNOWXTONdU�TPXacMNXZUYaMTNUaTZUcSNNXNUSTU
MT_XNOWXTONUO\aOUaPXUPXVSYTMNXZUaNUMTVSWXUaPXUOPaTN�XPPXZUOSUTXOUaNNXONUaOOPMQROaQcXUOSURTMO\ScZXPNUaTZUaPXUTSOUaNNXNNaQcXU
aTZUZMNOPMQROaQcXURTOMcUPXacMNXZdU�àMOacUcSNNXNUaPXUTSOUZMNOPMQROXZUOSURTMO\ScZXPNUQROUaPXUPXOaMTXZUOSUQXUS��NXOUaYaMTNOUaTbU�RORPXU
PXacMNXZUVàMOacUYaMTNdULMNOPMQROMSTNUOSURTMO\ScZXPNUaPXUPXVSYTMNXZUMTUO\XU�OaOXWXTOUS�U�SẀ PX\XTNM_XU�TVSWXUaNU�MTaTVXUVSNONd

xny<oro<9<m spw<i

�TVSWXUMNUPXVSYTMNXZUOSUO\XUX�OXTOUO\aOUMOUMNÙPSQaQcXUO\aOUO\XUXVSTSWMVUQXTX�MONU[MccU�cS[UOSUO\XU]RTZUaTZUO\XUMTVSWXUVaTUQXU
PXcMaQcbUWXaNRPXZdU�\XU�SccS[MTYUǸXVM�MVUPXVSYTMOMSTUVPMOXPMaUWRNOUacNSUQXUWXOUQX�SPXUMTVSWXUMNUPXVSYTMNXZ¡

�TMOU¢PMVXNUaPXUZXOXPWMTXZUMTUaVVSPZaTVXU[MO\UO\XU]RTẐNU�STNOMOROMSTUaTZUaPXUVacVRcaOXZUSTUO\XUTXOUaNNXONUaOOPMQROaQcXUOSU
RTMO\ScZXPNUS�UO\XU]RTZ�UcXNNUXNOMWaOXZUVSNONUZM_MZXZUQbUO\XUTRWQXPUS�URTMONUSTUMNNRX�USTUaU�SP[aPZÙPMVMTYUQaNMN�UaNUZXOXPWMTXZU
QbUO\XU£XǸSTNMQcXU¤TOMObd

¥ST¦ZMNOPMQROaQcXUMTVSWXUMNUPXOaMTXZUMTUTXOUaNNXONUaOOPMQROaQcXUOSURTMO\ScZXPNUaTZUWabUVSTNMNOUS�URTPXacMNXZUV\aTYXNUMTUO\XUTXOU
�aMPU_acRXUS�UMT_XNOWXTON�UaVVPRXZUMTVSWXUTSOUbXOUaNNXNNaQcX�UX�̀XTNXNÙPS_MZXZUSPUaVVPRXZU�SPU[\MV\UaPXUTSOUbXOUZXZRVOMQcX�U
TXOUVàMOacUcSNNXNUSPUOa�U�PXXUSPUOa�UZX�XPPXZUMTVSWXdU¥XOUVàMOacUYaMTNUSTUO\XUPXacMNaOMSTUS�UaTbUMT_XNOWXTONU§MTVcRZMTYUaTbU
aZ̈RNOWXTONU�SPUOa�UZX�XPPXZUMTVSWXÙPX_MSRNcbUPXOaMTXZUMTUTXOUaNNXONUaOOPMQROaQcXUOSURTMO\ScZXPN©UaTZUaVVPRXZUMTVSWXUTSOUbXOU
aNNXNNaQcXU[MccUQXUMTVcRZXZUMTUO\XUZXOXPWMTaOMSTUS�UZMNOPMQROaQcXUMTVSWXUMTUO\XUNaWXUbXaPUaNUMOUQXVSWXNUaNNXNNaQcXU�SPUOa�dU
ªS_XWXTONUMTUTXOUaNNXONUaOOPMQROaQcXUOSURTMO\ScZXPNUaPXUPXVSYTMNXZUMTUO\XU�OaOXWXTOUS�U�SẀ PX\XTNM_XU�TVSWXUaNU�MTaTVXU
VSNOd

«aMTNUaTZUcSNNXNUSTUMT_XNOWXTONUaPXUVacVRcaOXZUaNUO\XUZM��XPXTVXUQXO[XXTUO\XU�aMPU_acRXUaOUNacX�USPUaOUO\XUbXaPUXTZ�UaTZUO\XU�aMPU
_acRXUaOUO\XÙPX_MSRNU_acRaOMSTÙSMTOdU�\MNUMTVcRZXNUQSO\UPXacMNXZUYaMTNUaTZUcSNNXNUaTZURTPXacMNXZUYaMTNUaTZUcSNNXN�UQROUZSXNUTSOU
MTVcRZXUMTOXPXNOUSPUZMNOPMQROMSTUMTVSWXdU�\XNXUaPXUMTVcRZXZUMTUO\XU�OaOXWXTOUS�U�SẀ PX\XTNM_XU�TVSWXUMTUO\XÙXPMSZUO\XbUaPXU
MTVRPPXZUMTUaVVSPZaTVXU[MO\UO\XÙScMVMXNUZXNVPMQXZUMTU¥SOXU¬§Z©d

�TOXPXNOUMTVSWXUSTUVaN\UZX̀SNMONUMNUPXVSYTMNXZUSTUaTUaVVPRacUQaNMN�URNMTYUO\XUX��XVOM_XUMTOXPXNOUPaOXUWXO\SZ�U[\MV\UMNUO\XUPaOXU
O\aOUX�aVOcbUZMNVSRTONUXNOMWaOXZU�RORPXUVaN\UPXVXM̀ONUO\PSRY\UO\XUX�̀XVOXZUcM�XUS�UO\XU�MTaTVMacUMTNOPRWXTOd

=>>>?@eHKBCJKHC@>HIGJK

£XVXM_aQcXNUaPXUPXVSYTMNXZUaTZUVaPPMXZUaOUO\XUTSWMTacUaWSRTO�UcXNNUaÙPS_MNMSTU�SPUX�̀XVOXZUVPXZMOUcSNNdUU®WSRTONUaPXU
YXTXPaccbUPXVXM_XZU[MO\MTŪ°UZabNUS�UQXMTYUPXVSPZXZUaNUPXVXM_aQcXNdU±RONOaTZMTYUSO\XPUPXVXM_aQcXNUaPXURNRaccbUNXOOcXZU[MO\MTU
O\PXXUZabNd

]XXN�UVSWWMNNMSTNUaTZUSO\XPUX�̀XTNXNUaPXUVaPPMXZUaOUVSNO�U[\MV\UMNUO\XU�aMPU_acRXUS�UO\XUVSTNMZXPaOMSTUOSUQXÙaMZUMTUO\XU�RORPXU
�SPUYSSZNUaTZUNXP_MVXNUPXVXM_XZ�U[\XO\XPUSPUTSOUQMccXZUOSUO\XU]RTZdU¢abaQcXNUMTVcRZXUSRONOaTZMTYUNXOOcXWXTONUSTUO\XÙRPV\aNXU
S�UMT_XNOWXTON�UPXZXẀ OMSTUaTZUWaTaYXWXTOU�XXÙabaQcXdU�\XÙabWXTOUOXPWNUaPXUZMVOaOXZUQbUWaP²XOUVSTZMOMSTNUaTZUMNU
YXTXPaccbUcXNNUO\aTŪ°UZabNdU±RONOaTZMTYUSO\XPÙabaQcXNUaPXURNRaccbUNXOOcXZU[MO\MTUO\PXXUZabNd

¤aV\URTMOUMNNRXZUVST�XPNUR̀STUO\XURTMO\ScZXPUaTUX�RacUMTOXPXNOUMTUO\XU]RTZ�UaTZUMNUS�UX�RacU_acRXdU®URTMOUZSXNUTSOUVST�XPUOSUO\XU
RTMO\ScZXPUaTbÙaPOMVRcaPUaNNXOUSPUMT_XNOWXTOUS�UO\XU]RTZdU�TMO\ScZXPNU\a_XU_aPMSRNUPMY\ONURTZXPUO\XU�STNOMOROMSTUaTZUO\XU
�SP̀SPaOMSTNU®VOU¬°°³�UMTVcRZMTYUO\XUPMY\OUOS¡

®ccUX�̀XTNXNUaPXUPXVSYTMNXZUMTUO\XUNOaOXWXTOUS�U�SẀ PX\XTNM_XU�TVSWXUSTUaTUaVVPRacNUQaNMNd

µ́
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OPQRSTPURVTWXYRZ[R[P\T\]PTWRP\̂_UX̀ Y\_̂a

OPPQRb̂ Ŷ̂^̀ Y\_RT̂RP\VŶ_̀Y\_RY\_P_c

,2/dD>@CBA>=e<=>?<f98;8>C=CBA><@D998>@g<

,!/h=fBC=e<i=>=L8:8>C

jklmnopqrlnkstnuvwpxytynuvnzmtn{zkzt|tvznqonjklmn}pqrlnqvnkn~sqlln�klulnkvynzmtn�{�nwq|�qvtvznqonwklmnopqrlnksuluv~nosq|n
uv�tlzuv~nkvynouvkvwuv~nkwzu�uzutl�nrmuwmnulnstwq�tsk�ptnosq|�nqsn�k�k�ptnzq�nzmtnzk�kzuqvnkxzmqsuz�nkstnwpklluoutynklnq�tskzuv~n
wklmnopqrl�

�Y�YỲ T�WYRX\P_̂

�mtnokusn�kpxtnqonouvkvwukpnklltzlnkvynouvkvwukpnpuk�upuzutlnstwqsytynuvnzmtn{zkzt|tvznqon}uvkvwukpn�qluzuqvnulnytsu�tynosq|noxvyn
|kvk~tslnuvnstpkzuqvnzqnxvpulztyn|kvk~tynuv�tlz|tvznlwmt|tl�

�mtnpuk�upuzutlnksuluv~nosq|nzmtnstytt|k�ptnxvuzlnkstnwkssutynkznzmtnstyt|�zuqvnk|qxvzn�tuv~nzmtnvtznklltzn�kpxtnwkpwxpkztynuvn
kwwqsykvwtnruzmnstyt|�zuqvnst�xust|tvzl�n�mtn}xvynvtznklltzn�kpxtn�tsnxvuznulnwkpwxpkztyn��nyu�uyuv~nzmtnvtznklltzln
kzzsu�xzk�ptnzqnxvuzmqpytsln�wkpwxpkztynuvnkwwqsykvwtnruzmnstyt|�zuqvnst�xust|tvzl�n��nzmtnvx|�tsnqonxvuzlnqvnullxt�

�mtn�tl�qvlu�ptn�vzuz�n|kvk~tlnuzlnvtznklltzlnkzzsu�xzk�ptnzqnxvuzmqpytslnklnwk�uzkp�nvqznruzmlzkvyuv~nvtznklltznkzzsu�xzk�ptnzqn
xvuzmqpytslnulnwpklluoutynklnknpuk�upuz��n�mtnk|qxvznqonvtznklltznkzzsu�xzk�ptnzqnxvuzmqpytslnwkvnwmkv~tnlu~vuouwkvzp�nqvnknykup�n
�klulnklnzmtn}xvynulnlx��twznzqnykup�nk��puwkzuqvlnkvynstyt|�zuqvlnkznzmtnyulwstzuqvnqonxvuzmqpytsl�

�mtn�tl�qvlu�ptn�vzuz�n|qvuzqslnzmtnpt�tpnqonykup�nk��puwkzuqvlnkvynstyt|�zuqvlnstpkzu�tnzqnzmtnpu�xuynklltzlnuvnzmtn}xvy�

�mtn}xvy�lnoxvwzuqvkpnkvyn�stltvzkzuqvnwxsstvw�nulnzmtn�xlzskpukvn�qppks�nrmuwmnulnzmtnwxsstvw�nqonzmtn�su|ks�ntwqvq|uwn
tv�usqv|tvznuvnrmuwmnuznq�tskztl�n�mtn}xvy�ln�tsoqs|kvwtnulnt�kpxkztynkvynuzlnpu�xuyuz�nuln|kvk~tynuvn�xlzskpukvn�qppksl�n
�mtstoqst�nzmtn�xlzskpukvn�qppksnulnwqvluytstynklnzmtnwxsstvw�nzmkzn|qlznokuzmoxpp�nst�stltvzlnzmtntwqvq|uwntootwzlnqonzmtn
xvytsp�uv~nzskvlkwzuqvl�nt�tvzlnkvynwqvyuzuqvl�

�kvk~t|tvznmklnwqvwpxytynzmkznzmtn}xvyn|ttzlnzmtnytouvuzuqvnqonkvnuv�tlz|tvzntvzuz��n�mtltnwqvwpxluqvlnruppn�tnstklltlltyn
qvnkvnkvvxkpn�klul�nuonkv�nqonzmtltnwsuztsuknqsnwmkskwztsulzuwlnwmkv~tl�

�vwq|t�nt��tvltlnkvynklltzl�nruzmnzmtnt�wt�zuqvnqonstwtu�k�ptlnkvyn�k�k�ptl�nkstnstwq~vultynvtznqonzmtnk|qxvznqon�{�nzqnzmtn
t�ztvznzmkznzmtn�{�nulnstwq�tsk�ptnosq|nzmtnzk�kzuqvnkxzmqsuz��n�mtstn�{�nulnvqznstwq�tsk�pt�nuznulnstwq~vultynkln�ksznqonzmtn
wqlznqonkw�xuluzuqvnqonzmtnklltznqsn�ksznqonzmtnt��tvltnuzt|nklnk��puwk�pt�

�mtn}xvyntptwztynzqntksp�nkyq�zn��{�n������nosq|n�n xp�n�����n�mulnlzkvyksyn�sq�uytlnkvnt�wt�zuqvnzqnzmtnwqvlqpuykzuqvn
st�xust|tvznrmuwmnuln|kvykzqs�noqsntvzuzutlnzmkzn|ttznzmtnytouvuzuqvnqonkvn¡uv�tlz|tvzntvzuz�¡�n�vzuzutlnzmkzn|ttznzmtnytouvuzuqvnqon
kvnuv�tlz|tvzntvzuz�nruzmuvn��{�n��nkstnst�xustynzqn|tklxstnzmtusnlx�luyuksutlnkznokusn�kpxtnzmsqx~mn�sqouznqsnpqllnskzmtsnzmkvn
wqvlqpuykztnzmt|�

�muln�kpxkzuqvnqonvtznklltzlnulnyuootstvznosq|nzmtn�xlzskpukvn�wwqxvzuv~n{zkvyksyln�kpxkzuqvnst�xust|tvzl�n�mtnyuootstvwtn
¢£¤¥££¦§¤̈£§¤¥©§ª«¬«¤®©¦̄§®̄§°±£̄£¦¤£²§®¦§³©¤£§́µ¢¶§«̄§·̧²¹̄¤º£¦¤§»±©º§¦«ª¼º«±½£¤§°±®¾£̄§¤©§¢®²¼º«±½£¤§°±®¾£̄¿À
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P̀ÔR\PǸ_a[]MÒjOPN[O�̂RaOj]̀iO][LM̀RLQ_yOs̀MM\Q_[OqNLRZ[MO\ROPN[O][_[rLRPO]\MSOrL]\LQ_[M�OuRj̀]iLP\̀ROLQ̀ P̂OPN[M[O]\MSO
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defZghiihjklmZnopifZqrssotkqfqZnefZsonrtknuZvthgkifZhgZnefZwrlxqyZgklolzkoiZikopkiknkfqZpoqfxZhlZzhlntoznroiZrlxkqzhrlnfxZzoqeZ
gihjq{

|fnZoqqfnqZonntkprnopifZnhZrlknehixftq
ZZZZ

$%&'&(%')")%'6%)%�% !
}neftZvouopifq
~kqntkprnkhlZvouopif

$%&'&(%')")%'6%)%�% !

defZoloiuqkqZklnhZtfif�olnZsonrtknuZmthrvklmqZkqZpoqfxZhlZnefZtfsoklklmZvftkhxZonZnefZflxZhgZnefZtfvhtnklmZvftkhxZnhZnefZ
zhlntoznroiZsonrtknuZxonf{Z�oiolzfqZxrfZjkneklẐZshlneqZf�roiZnefktZzottuklmZoshrlnqaZoqZnefZksvoznZhgZxkqzhrlnklmZkqZ
klqkmlkgkzoln{

|fnZoqqfnqZonntkprnopifZnhZrlknehixftq
ZZZZ

}neftZvouopifq

wklolzkoiZikopkiknkfqZhgZnefZwrlxZzhsvtkqfZhneftZvouopifqaZxkqntkprnkhlqZvouopifaZxftk�onk�fZklqntrsflnqZolxZlfnZoqqfnqZonntkprnopifZ
nhZrlknehixftq{Z}neftZvouopifqZolxZxkqntkprnkhlqZvouopifZeo�fZlhZzhlntoznroiZsonrtknkfqZprnZotfZnuvkzoiiuZqfnnifxZjkneklZ_̀Zxouq{

��������������

defZwrlxZehixqZlhZzhiionftoiZoqZqfzrtknuZhtZoluZhneftZztfxknZfleolzfsflnq{ZdeftfZotfZlhZgklolzkoiZoqqfnqZneonZotfZvoqnZxrfZhtZ
ksvoktfxaZhtZjhrixZhneftjkqfZpfZvoqnZxrfZhtZksvoktfx{Z

�k�rkxknuZtkq�ZkqZnefZtkq�ZneonZnefZwrlxqZjkiiZflzhrlnftZxkggkzrinuZklZtfoikqklmZoqqfnqZhtZhneftjkqfZtokqklmZgrlxqZnhZsffnZzhssknsflnqZ
oqqhzkonfxZjkneZgklolzkoiZklqntrsflnq{ZdhZzhlnthiZik�rkxknuZolxZzoqeZgihjZtkq�aZnefZwrlxqZkl�fqnqZklZgklolzkoiZklqntrsflnqaZjekzeZ
rlxftZlhtsoiZsot�fnZzhlxknkhlqZotfZtfoxkiuZzhl�ftnkpifZklnhZzoqe{Z

�����������
�tfxknZtkq�ZtfvtfqflnqZnefZtkq�ZneonZoZzhrlnftvotnuZnhZnefZgklolzkoiZklqntrsflnZjkiiZgokiZnhZxkqzeotmfZolZhpikmonkhlZolxZzorqfZnefZ
wrlxZnhZklzrtZoZgklolzkoiZihqq{

�kneZtfqvfznZnhZztfxknZtkq�ZotkqklmZgthsZnefZgklolzkoiZoqqfnqZhgZnefZwrlxaZnefZwrlxyqZf�vhqrtfZnhZztfxknZtkq�ZotkqfqZgthsZnefZxfgorinZ
hgZnefZzhrlnftvotnuaZjkneZnefZzrttflnZf�vhqrtfZf�roiZnhZnefZgoktZ�oirfZhgZnefqfZklqntrsflnqZoqZxkqzihqfxZklZnefZ�nonfsflnZhgZ
wklolzkoiZ�hqknkhl{ZdekqZxhfqZlhnZtfvtfqflnZnefZso�ksrsZtkq�Zf�vhqrtfZneonZzhrixZotkqfZklZnefZgrnrtfZoqZoZtfqrinZhgZzeolmfqZklZ
�oirfqaZprnZpfqnZtfvtfqflnqZnefZzrttflnZso�ksrsZf�vhqrtfZonZnefZtfvhtnklmZxonf{ZdefZtkq�ZhgZzhrlnftvotnuZxfgorinZkqZxffsfxZnhZ
pfZihjZoqZkl�fqnsflnqZotfZefixZjkneZtfvrnopifZhtmolkqonkhlqZolxZnefZtfzfk�opifqZxkqzihqfxZklZnefZ�nonfsflnZhgZwklolzkoiZ
�hqknkhlZotfZsokliuZxkqntkprnkhlqZtfzfk�opif{

defZwrlxZxfnftsklfqZztfxknZtkq�ZolxZsfoqrtfqZf�vfznfxZztfxknZihqqfqZghtZgklolzkoiZoqqfnqZsfoqrtfxZonZoshtnkqfxZzhqnZrqklmZ
vthpopkiknuZhgZxfgorinaZf�vhqrtfZonZxfgorinZolxZihqqZmk�flZxfgorin{Z�olomfsflnZzhlqkxftZphneZekqnhtkzoiZoloiuqkqZolxZghtjotxZ
ihh�klmZklghtsonkhlZklZxfnftsklklmZoluZf�vfznfxZztfxknZihqq{Z�nZ_̀Z�rlfZ[̀[[ZolxZ_̀Z�rlfZ[̀[�aZzoqeZolxZzoqeZf�rk�oiflnqZolxZ
hneftZtfzfk�opifqZotfZefixZjkneZzhrlnftvotnkfqZjkneZoZztfxknZtonklmZhgZ����ZhtZekmeftZolxZotfZfkneftZzoiiopifZhlZxfsolxZhtZxrfZnhZ
pfZqfnnifxZjkneklZ�Zjff��{Z�olomfsflnZzhlqkxftZnefZvthpopkiknuZhgZxfgorinZnhZpfZzihqfZnhZ�fthZoqZnefqfZklqntrsflnqZeo�fZoZihjZ
tkq�ZhgZxfgorinZolxZnefZzhrlnftvotnkfqZeo�fZoZqnthlmZzovozknuZnhZsffnZnefktZzhlntoznroiZhpikmonkhlqZklZnefZlfotZnfts{Z�qZoZtfqrinaZ
lhZihqqZoiihjolzfZeoqZpfflZtfzhmlkqfxZpoqfxZhlZ�[]shlneZf�vfznfxZztfxknZihqqfqZoqZoluZqrzeZksvoktsflnZjhrixZpfZjehiiuZ
klqkmlkgkzolnZnhZnefZwrlx{
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��TZ[eRYPZdORPZU�RZUR[�ORPZU�R[�a[R[�OR�aZPR�aKTORL�RO�TZ[ZOURLPR�Z]OWRZV[OPOU[RUOdTPZ[ZOURWOdPOaUOURaURaRPOUTK[RL�Rd�aVQOURZVRMaP�O[R
YPZdOU�R��O[�OPR[�LUORd�aVQOURaPORdaTUOWRNeR�ad[LPURUYOdZ�ZdR[LR[�ORZVWZ�ZWTaKRU[Ld�RLPR�ad[LPURa��Od[ZVQRaKKRZVU[PTMOV[URZVR[�OR
MaP�O[U�R��TZ[eRYPZdORPZU�RO]YLUTPORaPZUOUR�PLMR[�OR�TVW�URZV�OU[MOV[RYLP[�LKZL�

��OR�LKKL�ZVQR[aNKORUTMMaPZUOUR[�ORUOVUZ[Z�Z[eRL�Rd�aVQOURZVR�aZPR�aKTORL�RZV�OU[MOV[UR[LRO�TZ[eRYPZdORPZU��R��ORPOaULVaNKOR
YLUUZNKORML�OMOV[URZVR[�ORZVWZ�ZWTaKRZVWZdOUR�a�ORNOOVRNaUOWRLVR[�OR�LKa[ZKZ[eRL�Rd�aVQORZVR[�OUORZVWZdOURL�OPR[�ORKaU[RnReOaPU�R
��ZURaVaKeUZURZURaVROU[ZMa[ORLVKe�RaURad[TaKRML�OMOV[URZVR[�OUORZVWZdOURMaeRNORQPOa[OPRLPRKOUUR[�aVRaV[ZdZYa[OWRWTOR[LRaRVTMNOPR
L�R�ad[LPU�RZVdKTWZVQRTVTUTaKKeRKaPQOPRMaP�O[RU�Ld�URPOUTK[ZVQR�PLMRd�aVQOURZVR[�ORYOP�LPMaVdORL�R[�ORMaP�O[URaVWRUOdTPZ[ZOURZVR
��Zd�R[�OR�TVWURZV�OU[�

��ORO��Od[RLVR[�ORVO[RaUUO[URa[[PZNT[aNKOR[LRTVZ[�LKWOPURaVWRLYOPa[ZVQRYPL�Z[RNO�LPORWZU[PZNT[ZLVRWTOR[LRPOaULVaNKeRYLUUZNKOR
d�aVQOURZVRMaP�O[R�ad[LPU�RaURPOYPOUOV[OWRNeR[�ORZVWZdOU�R�Z[�RaKKRL[�OPR�aPZaNKOUR�OKWRdLVU[aV[RaURZVWZda[OWRZVR[�OR�LKKL�ZVQR
[aNKO�
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��OR�TVWU�RZV�OU[MOV[RYLP[�LKZLRZVdKTWORSTU[PaKZaVRNaUOWR�TVWUR��Zd�R�a�ORO]YLUTPOR[LRZV[OPVa[ZLVaKRMaP�O[URaVWRaURaRPOUTK[R
�a�ORZVWZPOd[RO]YLUTPOR[LR�LPOZQVRdTPPOVdeRPZU��RX�aVQOURZVR�LPOZQVRdTPPOVdeRPOKa[Z�OR[LR[�ORSTU[PaKZaVRWLKKaPRdaVR�a�ORaRYLUZ[Z�OR
LPRVOQa[Z�ORZMYad[RLVRZV�OU[MOV[RPO[TPVURLPR�aKTOU�R��ORTVWOPKeZVQRZV�OU[MOV[RMaVaQOPURL�R[�OR�TVWRMaeRMaVaQORdTPPOVdeRPZU�R
NeR[�ORTUORL�RdTPPOVdeRWOPZ�a[Z�OUR[LR�OWQORdTPPOVdeRO]YLUTPO�

��OR�TVWRLYOPa[OURZVRLVORMaP�O[RUOQMOV[RNOZVQRZV�OU[MOV[RMaVaQOMOV[�R��OR�TVWURaPORaKKRWLMZdZKOWRZVRLVORQOLQPaY�ZdR
UOQMOV[RNOZVQRSTU[PaKZa�R��OR�TVWURad�ZO�OR[�OZPRWZ�OPUZ�ZOWRO]YLUTPORNeRZV�OU[ZVQRZVRTVWOPKeZVQRMaVaQOWRZV�OU[MOV[RUd�OMOUR
��Zd�RZV�OU[RZVRSTU[PaKZaVRaVWR\V[OPVa[ZLVaKR�Z]OWRZV[OPOU[RaVWRdaU��R��OR�TVWR�aURVLRWZPOd[RdLV[PLKRL�OPR[�OUORTVWOPKeZVQR
ZV�OU[MOV[U�R

\V[OPOU[RPa[ORPZU�RaPZUOUR�PLMR[�ORYLUUZNZKZ[eR[�a[Rd�aVQOURZVRZV[OPOU[RPa[OUR�ZKKRa��Od[R�T[TPORdaU�R�KL�URLPR[�OR�aZPR�aKTOURL�R
�ZVaVdZaKRZVU[PTMOV[U�R��OR�TVWRPOQTKaPKeRMLVZ[LPUR[�ORZMYad[RL�Rd�aVQOURZVRZV[OPOU[RPa[OURLVR[�ORTVWOPKeZVQRYLP[�LKZLURaVWR
dLVUZWOPUR[�ORZMYad[RL�RaVeRPa[ORd�aVQOURYPZLPR[LRMa�ZVQRZV�OU[MOV[RWOdZUZLVU�

�aP�O[RPZU�RZUR[�ORPZU�R[�a[R[�OR�aZPR�aKTORLPR�T[TPORdaU�R�KL�URL�R�ZVaVdZaKRZVU[PTMOV[UR�ZKKR�KTd[Ta[ORWTOR[LRd�aVQOURZVRMaP�O[R
�aPZaNKOURUTd�RaURZV[OPOU[RPa[OU�R�LPOZQVRO]d�aVQORPa[OURaVWRNLVWRYPZdOU�R�aVW�TPU[�RZVRaYYLZV[ZVQRaVWRaKKLda[ZVQR[LR[�OR
ZV�OU[MOV[RMaVaQOPU�RdLVUZWOPUR[�OUORPZU�URaVWR[�ORYPLdOUUOUROad�RZV�OU[MOV[RMaVaQOPRTUOUR[LRaWWPOUUR[�ORZMYad[RL�R[�OUOR
PZU�U�
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��k}koZmotwo}k[lrknoql}r�oZt�kmr�ktrmo�k[noZtor�ko��tn�ow}o��owr�k}o��tnmow�o��Zp�o�ltn��}mro�}�mrkkmo�Z�ZrknoZmol[mwor�ko
jkmqwtmZ�[ko�trZr��

��ko��tnmo�l�kotwro�lnkow}osZ�kt�os�l}ltrkknow}omkp�}kn�onZ}kpr[�ow}oZtnZ}kpr[��olt�o[wltm�om�l}km�owqrZwtmoltnowr�k}ok��Zr�o
�w[nZtsmorwor�konZ}kprw}mow}or�kZ}oqk}mwtl[[��}k[lrknoktrZrZkmolrolt�orZ�kon�}Ztsor�ko}kqw}rZtso�kl}�

�lm�olro�lt�ow�oT�����P�ovOPOQ�oTXP��X��xol}ko�k[no�Zr�o�ktnZswoltno�nk[lZnko�lt�o�Z�Zrkn�or�koql}ktroktrZr�ow�o�ltn��}mro
�}�mrkkmo�Z�ZrknolmojkmqwtmZ�[ko�trZr�ow�or�ko��tnm�o�[[oZtrk}kmrokl}tknolmonZmp[wmknoZtoYwrko�vlxorwor�kolppw�trmoZmonk}Z�kno�}w�o
r�Zmolppw�tr�o
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�ltlsk�ktro�kkmoqlZnuql�l�[korwo�ltn��}mro�}�mrkkmo�Z�Zrknolmor�kojkmqwtmZ�[ko�trZr�oZto
lppw}nltpko�Zr�or�koq}w�ZmZwtmow�or�ko��tnUmo�wtmrZr�rZwt

�r�k}o�kkmoql�l�[korwo�ltn��}mro�}�mrkkmo�Z�Zrknolmolro}kqw}rZtsonlrk

�wltm�om�l}km�owqrZwtmoltnowr�k}ok��Zr�o�w[nZtsmorwonZ}kprw}mow�or�kojkmqwtmZ�[ko�trZr�

��kojkmqwtmZ�[ko�trZr�oZmoktrZr[knorwo}kpkZ�kolorwrl[o�ltlsk�ktro�kkow�oP��Q�ow�or�kotkrolmmkro�l[�kow�or�ko��tnovZtp[�mZ�kow�o
����otkrow�o}kn�pknoZtq�rorl�op}knZrmol�lZ[l�[korwor�ko��tnx�

�ltn��}mro�}�mrkkmo�Z�Zrkn�or�kojkmqwtmZ�[ko�trZr�ow�or�ko��tn�oZmopwtmZnk}knorwo�ko k�o�ltlsk�ktro¡k}mwttk[o�Zr�or�ko
l�r�w}Zr�o�w}or�komr}lrksZponZ}kprZwtoltno�ltlsk�ktrow�or�ko��tn�

��kojkmqwtmZ�[ko�trZr�ow�or�ko��tnoZmo�ltn��}mro�}�mrkkmo�Z�Zrknov�ltn��}mrx�

��kopwtr}w[[ZtsoktrZr�ow�o�ltn��}mroZmo�ktnZswoltno�nk[lZnko�lt�o�Z�Zrknov��YoQQoP�XoP¢{oQ�Xx�
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Independent Auditor's Report to the Unitholders of Bendigo Diversified
Fixed Interest Fund

Opinion

We have audited the financial report  of Bendigo Diversified Fixed Interest  Fund (the Fund), which
comprises the statement of f inancial posit ion as at  30 June 2022, the statement of comprehensive
income, statement of changes in net assets at t ributable to unitholders and statement of cash flows for
the year then ended, notes to the financial statements, including a summary of significant accounting
policies, and the declarat ion to unitholders.

In our opinion, the accompanying financial report  of the Fund is in accordance with the Corporat ions Act
2001, including:

a) giving a t rue and fair view of the Fund's f inancial posit ion as at  30 June 2022 and of its financial
performance for the year ended on that date; and

b) complying with Australian Account ing Standards and the Corporat ions Regulat ions 2001.

Basis for Opinion

We conducted our audit  in accordance with Australian Audit ing Standards. Our responsibilit ies under
those standards are further described in the Auditor’s Responsibilit ies for the Audit  of the Financial
Report  sect ion of our report . We are independent of the Fund in accordance with the auditor
independence requirements of the Corporat ions Act  2001 and the ethical requirements of the Accounting
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants
(including Independence Standards) (the Code) that are relevant to our audit  of the financial report  in
Australia. We have also fulf illed our other ethical responsibilit ies in accordance with the Code.

We believe that the audit  evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Emphasis of matter - basis of accounting

We draw attent ion to Note 2(a) of the financial report , which describes the basis of account ing. It  is the
directors’ intent ion to wind up the Registered Scheme prior to the next year end. On a let ter to
unitholders dated 8 August 2022, Sandhurst  Trustees Limited as responsible entit y of the fund has made
the decision to terminate the Fund. Sandhurst  determines 14 September 2022 as the termination date.
As a result , the f inancial report  has been prepared on a net realisable value basis. Our opinion is not
modified in respect of this matter.
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Informat ion Other than the Financial Report  and Auditor’s Report  Thereon

The directors of Sandhurst  Trustees Limited, as the responsible ent ity of the Fund are responsible for the
other informat ion. The other informat ion is the directors’ report  accompanying the financial report.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the financial report , our responsibility is to read the other information and,
in doing so, consider whether the other informat ion is materially inconsistent with the financial report  or
our knowledge obtained in the audit  or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report  that  fact . We have nothing to report  in this regard.

Responsibilit ies of the Directors for the Financial Report

The directors of Sandhurst  Trustees Limited, as the responsible ent ity, are responsible for the
preparat ion of the financial report  that gives a t rue and fair view in accordance with Australian
Accounting Standards and the Corporat ions Act 2001 and for such internal cont rol as the directors
determine is necessary to enable the preparat ion of the financial report  that gives a t rue and fair view
and is free from material misstatement, whether due to fraud or error.

In preparing the financial report , the directors are responsible for assessing the Fund’s ability to cont inue
as a going concern, disclosing, as applicable, matters relat ing to going concern and using the going
concern basis of account ing unless the directors either intend to liquidate the Fund or to cease
operat ions, or have no realistic alternative but to do so.

Auditor's Responsibilit ies for the Audit  of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not  a guarantee that an audit
conducted in accordance with the Australian Audit ing Standards will always detect  a material
misstatement when it  exists. Misstatements can arise from fraud or error and are considered material if ,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this f inancial report .

As part  of an audit  in accordance with the Australian Audit ing Standards, we exercise professional
judgment  and maintain professional scepticism throughout the audit . We also:

 Ident ify and assess the risks of material misstatement of the financial report , whether due to fraud
or error, design and perform audit  procedures responsive to those risks, and obtain audit  evidence
that is suff icient and appropriate to provide a basis for our opinion. The risk of not detect ing a
material misstatement result ing from fraud is higher than for one result ing from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.
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 Obtain an understanding of internal control relevant to the audit  in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effect iveness of the Fund’s internal control.

 Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
est imates and related disclosures made by the directors.

 Conclude on the appropriateness of the directors’ use of the going concern basis of account ing and,
based on the audit  evidence obtained, whether a material uncertainty exists related to events or
condit ions that may cast significant doubt on the Fund’s ability to cont inue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attent ion in our auditor’s
report  to the related disclosures in the financial report  or, if  such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit  evidence obtained up to the date of our
auditor’s report . However, future events or condit ions may cause the Fund to cease to cont inue as
a going concern.

 Evaluate the overall presentat ion, st ructure and content of the financial report , including the
disclosures, and whether the financial report  represents the underlying transactions and events in a
manner that achieves fair presentat ion.

We communicate with the directors regarding, among other matters, the planned scope and t iming of the
audit  and signif icant audit  f indings, including any signif icant deficiencies in internal control that we
ident ify during our audit .

Ernst & Young

Hayley Watson
Partner
Melbourne
12 September 2022
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