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Investment approach na\
The Fund aims to provide customers with regular income and may offer higher
returns with a lower level of risk through the market cycle in an effort to Foresight Anqutlcs has assngnedaSUPERlOR
outperform a static investment in similar assets by strategically managing its investment rating with a product complexity

indicator designating the Fund as a Relatively

portfolio in varying market and economic conditions. Simple Product

The objective of the Fund is to outperform its benchmark (after fees) over any
two year period.

Fund performance'

as at 31 March 2025 Fundretun  Benchmark®  Excess return Fund facts
3 months (%) 119 1.07 012 Fund APIR code STLOO27 AU
1 year (%) 5.45 4.46 099 Fund start date 30 July 2011
2 years (% p.a) 5.42 432 110 Management fees & costs® 081% p.a.
3 years (% p.a) 423 356 067 Buy / Sell spread® +0.02% / -0.08%
5 years (% p.a) 292 215 077 Minimum investment / $2.000
Since inception (% p.a.) 3.07 2.35 072 minimum balance ,
Morningstar Rating™ Overall® * % % Recommended investment 5 .
Morningstar category rank 3 year® 13/31 timeframe yedrs
Risk level Low

An example of how your investment grows
Unit price (ex distribution)

Growth of $10,000' as at 31 March 2025
(Based on historic Fund performance since inception)

Application price $1.03417

$16,000 -
Since inception, a $10.000 Withdrawal price $1.03231
$15000 4 investment would have grown to
olelEielinere Ing) eeelicel e forin Distribution details «cents per unit
and reinvested distributions.
$14,000 - 30 Jun 24 $0.01 659
30 Sep 24 $0.01297
$13,000 -
31 Dec 24 $0.01762
$12.000 + Bloomberg AusBond Bank Bill Index 31 Mar 25 $0.01534
$11,000 -
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Fund features Do you have any questions?

» regular income from quarterly distributions;

» access to a diversified portfolio therefore reducing your risk and
potentially enhancing returns;

» low volatility core investments supplemented by strategically
selected allocations to credit sectors;

» there's no requirement to rollover or lock away your investment for a fixed term; and

» a regular savings plan option from $50 per month.

For further information contact us on
1800 634 969 or visit our website:
www.bendigobank.com.au/managedfunds

S an d h u rSt T ru Stees Refer to the next page for footnotes


https://www.bendigobank.com.au/managedfunds

Portfolio performance

The Sandhurst Strategic Income Fund (Class A) delivered
119% (after fees) to investors through the quarter ending 31
March 2025. The Fund continues to outperform its
benchmark and over the past 12 months has returned
5.45% (after fees). The performance over the past year
corresponds to returns (after fees) for investors that have
exceeded the benchmark by 1%.

The past quarter was characterised by continuous news
flow largely emanating from the US. This news pipeline
was centred around potential reforms from the Trump
Administration which included but was not limited to tax
cuts, deregulation and tariffs. The announcements from US
policy =~ makers  culminated in  reciprocal  tariff
announcements on trading partners following the end of
the quarter in early April. Market turmoil followed as
sentiment collapsed. Global credit was not spared from
the volatility with credit spreads domestically widening
from multi-year tights. This heightened uncertainty saw
credit issuance delayed by issuers in the hope that
geopolitical tensions ease and volatility subsides.

Expectation for US growth has dampened in response to
growing concerns over tariff impacts. The RBA Board's
statement from the Apri meeting noted concerns
regarding the impact the tariffs will have on economic
activity globally and market pricing indicates that there will
be at least another 25bp cut to the cash rate in May with
additional cuts priced in across calendar year 2025.
However, there are constraints as to how central banks
will be able to respond as tariffs and the threat of a
continued deterioration in foreign relations increase
inflationary pressures.

Footnotes

Asset Allocation
31% = Cash
= Term Deposits (TDs)
Negotiable Certificate of Deposits

(NCDs)
= Major Bank Floating Rate Notes

(FRNs)
= Regional Bank FRNs

Corporate FRNs

37% m Asset Backed Securities (ABS)

The geopolitical situation can continue to worsen from here and the
management of the Fund continues to be nimble so that it can be
proactive with its investment management as the external situation
continues to develop. More recently, the Fund has used the credit
spread widening as an opportunity to source assets at more
attractive levels.

As at the end of March, the average credit rating for the Fund's
investments is AA- and more than 25% of the Fund's exposures are
AAA rated. As at the end of March, 18% of the portfolio is allocated
to bank deposits, 44% in bank/corporate bonds and 38% to asset
backed securities.

1. Fund performance figures are calculated before tax and after fees and costs; using withdrawal prices and assumes distributions are reinvested. Past performance is not an indication of future

performance.
2. The benchmark for the Fund is Bloomberg AusBond Bank Bill Index.

3.

Morningstar rates managed funds from one to five stars based on how well they've performed (after adjusting for risk) in comparison to similar funds. Within each Morningstar Category, the top
10% of funds receive five stars, the next 22.5% four stars, the middle 35% three stars, the next 22.5% two stars, and the bottom 10% receive one star. Funds are rated for up to three time
periods - three, five, and 10 years - and these ratings are combined to produce an overall rating. Funds with less than three years of history are not rated. Ratings are objective, based entirely
on a mathematical evaluation of past performance. They're a useful tool for identifying funds worthy of further research, but shouldn't be considered buy or sell recommendations.

Sandhurst Strategic Income Fund - Class A units received a 3-Star Overall Morningstar Rating™ out of 31 Australian Short Term Fixed Interest funds as of 31 March 2025. The Sandhurst
Strategic Income Fund - Class A returns were ranked 13 out of 31 Morningstar Australian Short Term Fixed Interest funds for 3 years to 31 March 2025.

© 2025 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor
will they have any liability for its use or distribution. This report or data has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New
Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general advice has been provided without reference to your financial objectives, situation or
needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant
Product Disclosure Statement before making any decision to invest. Morningstar’s publications, ratings and products should be viewed as an additional investment resource, not as your sole
source of information. Morningstar’s full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not necessarily
indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a financial adviser.

The Morningstar Rating is an assessment of a fund’s past performance—based on both return and risk—which shows how similar investments compare with their competitors. A high rating
alone is insufficient basis for an investment decision.

. Foresight Analytics has assigned a SUPERIOR investment rating with a product complexity indicator designating the Fund as a Relatively Simple Product. This rating implies the highest level

of confidence that the Fund can deliver a risk adjusted return in line with its investment objectives. Designation as a Relatively Simple Product indicates that the investment manager will seek
to outperform their chosen mainstream market sector. A rating is not a recommendation to invest, retain or redeem units in the Fund. The rating may be subject to change or withdrawal at any
time. A copy of Foresight Analytics Financial Services Guide can be found at www.foresight-analytics.com/financial-services-guide

. Management fees & costs are based on fees and costs incurred by the Fund in the past financial year and may be different in the current and future financial years. Other fees and costs may

apply. See the Product Disclosure Statement for full details.

The Sandhurst Strategic Income Fund (Fund) is issued by Sandhurst Trustees Limited (Sandhurst) ABN 16 004 030 737 AFSL 237906 a subsidiary of Bendigo and Adelaide Bank Limited (Bank)
ABN 11 068 049 178 AFSL 237879. Sandhurst and the Bank receive remuneration on the issue of the Fund or the service they provide, full details of which are contained in the Product
Disclosure Statement (PDS). Investments in the Fund are not deposits with, guaranteed by, or liabilities of the Bank or any of its related entities. Economic and outlook forecasts are not
guaranteed to occur. Sandhurst has prepared this document based on information available to it. The information provided in this document has not been verified. Accordingly, no representation
is made to the fairmess and accuracy of the information, opinions and conclusions contained in this document. This update is provided by Sandhurst and contains general advice only. Details of
applicable fees and costs are set out in the PDS. Please consider your situation and read the PDS available at www.bendigobank.com.au/managedfundsforms, any Bendigo Bank branch or by
phoning 1800 634 969 before making an investment decision.

For target market determination: www.bendigobank.com.au/TMD

This information is current as at 31 March 2025 (unless stated otherwise) and is subject to change and is relevant for Class A Investors only. The Fund uses a multi-class pricing structure. Please
refer to the PDS for more information.

Sandhurst Trustees
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