This document contains updates to information in the Sandhurst Industrial Share Fund Product Disclosure Statement (PDS) dated
14 September 2022, where the updated information is not materially adverse.

The updates below should be read in conjunction with the current PDS and Reference Guide (as relevant) which can be found at
bendigobank.com.au/managedfundsforms.

Sandhurst Trustees Limited ABN 16 004 030 737 AFSL 237906 (Sandhurst) is the responsible entity of the Sandhurst Industrial
Share Fund ARSN 090 472 325 (Fund).

16 October 2025 - Fees and Costs update

Sandhurst has undertaken an annual review of the fees and costs in relation to the Fund's financial year ended 30 June 2025 and
wishes to update the fees and costs disclosed in the PDS.

The below updates are made to the PDS.
PDS Page 6:

e The Fees and costs summary table is deleted and replaced with the following:

Sandhurst Industrial Share Fund

Type of fee or cost Amount How and when paid

Ongoing annual fees and costs

Management fees and costs* 1.34% p.a. The Fund's management fee is 1.28% p.a. and is
he f q ‘ . calculated on the Fund's net asset value, accrued
i-rrwgsterﬁz r?tn costs for managing your daily and paid quarterly in arrears to Sandhurst from

the Fund's assets as a whole. Management fees and
costs include indirect costs of 0.06% p.a. which are
paid when they arise from the Fund's assets. The
deduction of management fees and costs is
reflected in the Fund's unit price.

Performance fees Nil Sandhurst does not charge a performance fee for

. managing the Fund. However, the Fund may pa

Amounts deducted from your investment perforsr;nc%ce fees to some asset mcnogersy tFi)wc)‘:

in relation to the performance of the manage interposed vehicles in which the Fund

product invests. These performance fees are recovered from
the Fund as and when they are incurred. The
deduction of performance fees from interposed
vehicles is reflected in the Funds’ unit price.

Transaction costs 0.05% p.a. Transaction costs incurred by the Fund are paid as

. and when they are incurred by a deduction from the

The costs incurred by the scheme when Fund, and transaction costs incurred by an

buying or selling assets interposed vehicle in which the Fund has invested are
paid by that interposed vehicle. In each case, these
transaction costs are reflected in the Fund’s unit
price.

Table continued over page



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

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

Establishment fee Nil Not applicable
The fee to open your investment

Contribution fee Nil Not applicable
The fee on each amount contributed to
your investment

Buy-sell spread” Buy spread: 0.25%  The buy spread applies to each application in the

An amount deducted from your o Fund and is deducted from your investment amount

investment representing costs incurred in ~ Sell spread:0.25%  50n gpplication. The sell spread applies to each

transactions by the scheme withdrawal and is deducted from your investment
amount upon withdrawall.

Withdrawal fee Nil Not applicable

The fee on each amount you take out of
your investment

Exit fee Nil Not applicable
The fee to close your investment

Switching fee Nil Not applicable
The fee for changing investment options

* The amount of this fee can be negotiated. See “Differential fee arrangements” under the heading “Additional explanation of
fees and costs” in the Reference Guide for more information.

" These fees do not include amounts payable to a financial adviser. See “Advice fee” under the heading “Additional explanation
of fees and costs” in the Reference Guide for more information.

# These spreads can increase materially in stressed market conditions. See “Buy/sell spread” under the heading “Additional
explanation of fees and costs” in the Reference Guide for more information.

PDS Page 7:

Under the 'Example of annual fees and costs for the Fund' section, the table is deleted and replaced with the following:

The following table gives an example of how the fees and costs for the Fund can affect your investment over a one-year
period. You should use this table to compare the Fund with other managed investment products.

EXAMPLE: BALANCE OF $50,000 WITH A CONTRIBUTION OF $5,000
Sandhurst Industrial Share Fund DURING YEAR

Contribution Fees Nil For every additional $5,000 you put in, you will be charged $0.
PLUS 1.34% p.a. And, for every $50,000 you have in the Sandhurst Industrial
Management Fees and Costs Share Fund, you will be charged or have deducted from your

investment $670 each year.

PLUS Nil And, you will be charged or have deducted from your
Performance Fees investment $0 in performance fees each year.
PLUS 0.05% p.a. And, you will be charged or have deducted from your
Transaction Costs investment $25 in transaction costs.
EQUALS If you had an investment of $50,000 at the beginning of the
Cost of Sandhurst Industrial year and you put in an additional $5,000 during that year, you
Share Fund would be charged fees and costs in the range of:

$695 to $765

What it costs you will depend on the fees you negotiate.

PDS Page 7:

Under the ‘Transaction costs’ section, the third sentence is deleted and replaced with:

“The amount of total gross transaction costs is 0.07% p.a.”




11 August 2025 - Ongoing Advice Fee update

Legislative changes to the ongoing advice fee arrangement obligations will require a client’s written consent to deduct
ongoing advice fees and to renew an ongoing advice fee arrangement annually.

Reference Guide Page 4:
. Under the ‘Advice fee” heading, the second paragraph is deleted and replaced with the following:

“You can authorise us to pay an optional advice fee to your financial adviser on your behalf from your investments in
the Funds as an upfront fee and/or an ongoing fee as detailed in the PDS. Any advice fee you authorise us to pay is
additional and separate to the fees we charge you in respect of your investment in the Fund. You may agree with
your adviser to pay an optional advice fee direct from your investment and can direct us to pay this fee by
completing the Advice Fee Form (bendigobank.com.au/managedfundsforms). This can take the form of an upfront
and/or ongoing fee:

¢ Upfront fee: being a fixed dollar amount deducted from your initial investments before they are invested and paid
by Sandhurst to your adviser at the end of the month in which you made your initial investment. This payment
does not form part of your contribution to the Fund.

¢ Ongoing fee: being a fixed dollar amount paid to your adviser via redemption of interests from your investment on
a monthly basis. Buy/sell spreads apply.

Reference Guide Page 5:
e Under the ‘Advice fee' heading, the last three paragraphs are deleted and replaced with the following:

“Sandhurst will deduct the ongoing advice fee and forward payments to your adviser. We will stop deducting fees
when

¢ we are notified by you or your adviser in writing to cancel this fee or,

¢ a vdlid consent renewal notice is not received within the period of 60 days before the reference date and no later
than 150 days after the reference date (or the anniversary of the commencement date of the fee arrangement if
areference date is not nominated).

The fee you agree with your adviser is inclusive of GST.

Each time you and your adviser agree to a fee that you want to direct us to pay, you need to notify us in writing by
completing the Advice Fee Form.

Sandhurst is not liable to refund investor authorised advice fees. If the Advice Fee Form has been incorrectly or
fraudulently completed or completed in error, you will need to contact your adviser directly to arrange a refund from
your adviser.”

15 October 2024 - Fees and Costs update

Sandhurst has undertaken an annual review of the fees and costs in relation to the Fund's financial year ended 30 June 2024 and
wishes to update the fees and costs disclosed in the PDS.

The below updates are made to the PDS.

PDS Page 6:

e The Fees and costs summary table is deleted and replaced with the following:
Sandhurst Industrial Share Fund

Type of fee or cost Amount How and when paid

Ongoing annual fees and costs

Management fees and costs™ 1.31% p.a. The Fund's management fee is 1.28% p.a. and is
The fees and costs for managing your calculated on the Fund’s net asset value, accrued daily
investment and paid quarterly in arrears to Sandhurst from the

Fund's assets as a whole. Management fees and costs
include indirect costs of 0.03% p.a. which are paid
when they arise from the Fund's assets. The deduction
of management fees and costs is reflected in the
Fund's unit price.

Performance fees Nil Sandhurst does not charge a performance fee for
Amounts deducted from your investment managing the Fund. However, the Fund may pay
in relation to the performance of the performance fees to some asset managers that
product manage interposed vehicles in which the Fund invests.
These performance fees are recovered from the Fund
as and when they are incurred. The deduction of
performance fees from interposed vehicles is reflected
in the Funds’ unit price.

Table continued over page



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

Transaction costs 0.08% p.a. Transaction costs incurred by the Fund are paid as and
The costs incurred by the scheme when when they are incurred by a deduction from the Fund,
buying or selling assets and transaction costs incurred by an interposed

vehicle in which the Fund has invested are paid by that
interposed vehicle. In each case, these transaction
costs are reflected in the Fund's unit price.

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

Establishment fee Nil Not applicable
The fee to open your investment

Contribution fee Nil Not applicable

The fee on each amount contributed to
your investment

Buy-sell spread* Buy spread: 0.25% The buy spread applies to each application in the Fund

An amount deducted from your e and is deducted from your investment amount upon

investment representing costs incurred in Sell spread: 0.25%  application. The sell spread applies to each

transactions by the scheme withdrawal and is deducted from your investment
amount upon withdrawall.

Withdrawal fee Nil Not applicable
The fee on each amount you take out of
your investment

Exit fee Nil Not applicable
The fee to close your investment

Switching fee Nil Not applicable
The fee for changing investment options

* The amount of this fee can be negotiated. See “Differential fee arrangements” under the heading “Additional explanation of
fees and costs” in the Reference Guide for more information.

" These fees do not include amounts payable to a financial adviser. See “Advice fee” under the heading “Additional explanation
of fees and costs” in the Reference Guide for more information.

# These spreads can increase materially in stressed market conditions. See “Buy/sell spread” under the heading “Additional
explanation of fees and costs” in the Reference Guide for more information.

PDS Page 7:
e Under the 'Example of annual fees and costs for the Fund' section, the table is deleted and replaced with the following:

The following table gives an example of how the fees and costs for the Fund can affect your investment over a one-year
period. You should use this table to compare the Fund with other managed investment products.

EXAMPLE: BALANCE OF $50,000 WITH A CONTRIBUTION OF $5,000
Sandhurst Industrial Share Fund DURING YEAR
Contribution Fees Nil For every additional $5,000 you put in, you will be charged $0.
PLUS 1.31% p.a. And, for every $50,000 you have in the Sandhurst Industrial
Management Fees and Costs Share Fund, you will be charged or have deducted from your

investment $655 each year.
PLUS Nil And, you will be charged or have deducted from your
Performance Fees investment $0 in performance fees each year.
PLUS 0.08% p.a. And, you will be charged or have deducted from your
Transaction Costs investment $40 in transaction costs.
EQUALS If you had an investment of $50,000 at the beginning of the
Cost of Sandhurst Industrial year and you put in an additional $5,000 during that year, you
Share Fund would be charged fees and costs in the range of:

$695 to $765

What it costs you will depend on the fees you negotiate.

e Under the Transaction costs’ section, the third sentence is deleted and replaced with:

“The amount of total gross transaction costs is 0.10% p.a.”




4 December 2023 - Fees and Costs update

Sandhurst has undertaken an annual review of the fees and costs in relation to the Fund's financial year ended 30 June 2023 and
wishes to update the fees and costs disclosed in the PDS.

The below updates are made to the PDS.

PDS Page 6:

e The Fees and costs summary table is deleted and replaced with the following:

Sandhurst Industrial Share Fund

Type of fee or cost Amount How and when paid

Ongoing annual fees and costs

Management fees and costs™ 1.33% p.a. The Fund's management fee is 1.28% p.a. and is

The fees and costs for managing your calculated on the Fund’s net asset value, accrued daily

investment and paid quarterly in arrears to Sandhurst from the
Fund's assets as a whole. Management fees and costs
include indirect costs of 0.05% p.a. which are paid
when they arise from the Fund's assets. The deduction
of management fees and costs is reflected in the
Fund's unit price.

Performance fees Nil Sandhurst does not charge a performance fee for

Amounts deducted from your investment managing the Fund. However, the Fund may pay

in relation to the performance of the performance fees to some asset managers that

product manage interposed vehicles in which the Fund invests.
These performance fees are recovered from the Fund
as and when they are incurred. The deduction of
performance fees from interposed vehicles is reflected
in the Funds’ unit price.

Transaction costs 0.05% p.a. Transaction costs incurred by the Fund are paid as

and when they are incurred by a deduction from the
Fund, and transaction costs incurred by an interposed
vehicle in which the Fund has invested are paid by that
interposed vehicle. In each case, these transaction
costs are reflected in the Fund's unit price.

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 scheme)*

Establishment fee Nil
The fee to open your investment

Not applicable

Contribution fee Nil
The fee on each amount contributed to
your investment

Not applicable

Buy-sell spread*

An amount deducted from your
investment representing costs incurred
in transactions by the scheme

Buy spread: 0.25%
Sell spread: 0.25%

The buy spread applies to each application in the Fund
and is deducted from your investment amount upon
application. The sell spread applies to each
withdrawal and is deducted from your investment
amount upon withdrawall.

Withdrawal fee Nil

The fee on each amount you take out
of your investment

Exit fee Nil
The fee to close your investment

Not applicable

Not applicable

Switching fee Nil
The fee for changing investment
options

Not applicable

* The amount of this fee can be negotiated. See “Differential fee arrangements” under the heading “Additional explanation of
fees and costs” in the Reference Guide for more information.

" These fees do not include amounts payable to a financial adviser. See “Advice fee” under the heading “Additional
explanation of fees and costs” in the Reference Guide for more information.

# These spreads can increase materially in stressed market conditions. See “Buy/sell spread” under the heading “Additional
explanation of fees and costs” in the Reference Guide for more information.




PDS Page 7:

e Under the 'Example of annual fees and costs for the Fund' section, the table is deleted and replaced with the following:

The following table gives an example of how the fees and costs for the Fund can affect your investment over a one-year
period. You should use this table to compare the Fund with other managed investment products.

EXAMPLE:

Sandhurst Industrial Share Fund

BALANCE OF $50,000 WITH A CONTRIBUTION OF $5,000
DURING YEAR

Contribution Fees Nil

PLUS 1.33% p.a.

Management Fees and Costs

PLUS Nil
Performance Fees

PLUS 0.05% p.a.

Transaction Costs

EQUALS
Cost of Sandhurst Industrial
Share Fund

PDS Page 7:

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

And, for every $50,000 you have in the Sandhurst Industrial Share
Fund, you will be charged or have deducted from your investment
$665 each year.

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

And, you will be charged or have deducted from your investment
$25 in 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 in the range of:

$690 to $759

What it costs you will depend on the fees you negotiate.

e Under the Transaction costs’ section, the third sentence is deleted and replaced with:

“The amount of total gross transaction costs is 0.07% p.a.”




