Bendigo SmartStart Super™

Investment Performance Report as at 31 March 2012

PAST PERFORMANCE ASSET ALLOCATION %
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Investment Options Date of Month | Months | Months Year Years Mgr
inception % % % % % pa Fee %

Intl
Intl Fixed
BIEES Int

Bendigo Diversified Funds

Active Funds

Bendigo Defensive Wholesale Fund Oct 2011 1.01 3.41 5.47 - - - 0.60 0.10 0.10 17.9 10.3 40.7 4.7 8.2 18.2 - - - - 0.83
Bendigo Conservative Wholesale Fund Jun 2002 1.50 5.01 7.07 5.36 9.41 351 0.72 0.12 0.12 25.0 19.7 24.8 5.0 15.1 10.4 - - - - 16.84
Bendigo Balanced Wholesale Fund Jun 2002 1.62 6.55 8.97 2.72 9.03 0.45 0.82 0.17 0.17 10.6 34.5 19.5 7.6 21.2 6.6 - - - - 37.85
Bendigo Growth Wholesale Fund (1) Jun 2002 217 7.89 10.16 -0.11 9.35 -1.50 0.92 0.20 0.20 8.4 41.4 9.1 8.2 29.6 3.3 - - - - 32.17
Bendigo High Growth Wholesale Fund Oct 2011 2.35 8.52 12.56 - - - 0.99 0.25 0.25 2.9 50.1 - 10.4 36.6 - - - - - 131
Index Funds

Bendigo Defensive Index Fund Oct 2011 0.80 297 5.62 - - - 0.39 0.20 0.20 24.6 9.4 29.6 4.3 7.6 24.5 - - - - 1.40
Bendigo Conservative Index Fund Oct 2011 0.91 4.49 8.35 - - -| o041 | o020 0.20 221 19.1 213 5.1 15.0 17.4 - - - - 3.39
Bendigo Balanced Index Fund Oct 2011 1.14 5.98 10.80 - - - 0.43 0.25 0.20 9.8 32.8 16.9 7.1 20.5 12.9 - - - - 2.74
Bendigo Growth Index Fund Oct 2011 1.23 7.60 13.66 - - - 0.45 0.25 0.20 7.7 411 7.7 7.9 30.6 5.0 - - - - 6.54
Bendigo High Growth Index Fund Oct 2011 141 9.06 16.98 - - - 0.46 0.25 0.20 3.3 49.0 - 10.4 37.3 - - - - - 1.40
Cash Investment

Cash investment (2) Dec2001 | 445 | 451 | 460 | 488 | 446 | 530 | -l - | - | 1000 | - - - | - | - - - | - | - | s4e32.00
Notes

n/a  Not applicable.
(1)  Formerly Bendigo Future Growth Wholesale Fund.
(2) Formerly Bendigo & Adelaide Bank - Cash Management Fund. Past performance figures for this option are annualised and calculated based on the interest rate paid each month, gross of any applicable fees and taxes and assumes reinvestment of income.

Important

The Investment Performance Report data represents the actual figures of the underlying investments. Bendigo SmartStart Super investment pools’ figures may be different, due to market timing and the cash holding within the pools. Performance figures are calculated before tax and after investment fees,
unless otherwise stated.

Past performance is not an indication of future performance.

The trustee and issuer of Bendigo SmartStart Super™ ABN 57 526 653 420 (the Plan) is Sandhurst Trustees Limited ABN 16 004 030 737 AFSL 237906. This report has been prepared by the Plan’s administrator IOOF Investment Management Limited ABN 53 006 695 021 (IOOF). Performance data has
been sourced from Morningstar, Inc (Morningstar) and the individual investment managers (as applicable). Any representation or statement expressed or otherwise implied above is made in good faith but on the basis that neither IOOF nor the underlying manager give any warranty of accuracy or reliability or
accept any responsibility for any errors or omissions. IOOF believes the figures to be accurate and up-to-date as at the time of preparation. This report is not intended to represent investment or professional advice and does not take into account investor's objectives, financial situation or needs. Investors are
recommended to consider the appropriateness of the information provided and read the underlying investment's Product Disclosure Statement (PDS) before making any investment decision. To access the PDS and for up-to-date information on the underlying investments, please visit the Plan’s website
www.sandhursttrustees.com.au.

© Morningstar, Inc. All rights reserved. The data and content contained herein are not guaranteed to be accurate, complete or timely. Neither Morningstar, nor its affiliates nor their content providers will have any liability for use or distribution of any of this information. To the extent that any of the content above
constitutes advice, it is general advice that has been prepared by Morningstar Australasia Pty Ltd ABN 95 090 665 544, AFSL 240892 (a subsidiary of Morningstar, Inc.), without reference to your objectives, financial situation or needs. Before acting on any advice, you should consider the appropriateness of
the advice and we recommend you obtain financial, legal and taxation advice before making any financial investment decision. If applicable investors should obtain the relevant product disclosure statement and consider it before making any decision to invest. Please refer to Morningstar's Financial Services
Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf.
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