Protected Global Opportunities Fund }‘SandhurstTrustees
Notification of Net Asset Value Price

The Net Asset Value Price of the Protected Global Opportunities Fund (Fund) as at 31 March 2011 was $0.8243 per unit.
The below table is a list of the Net Asset Value (NAV) Prices.

Application Price on inception was $1.00.
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1. This value reflects the value of the portfolio if it is held to Maturity. The redemption price applied to early redemptions as at 31 March 2011 was $0.9072. Redemption proceeds
are subject to the conditions outlined in the relevant sections of the PDS.

2. Inception date was 14 May 2007. Past performance is not a reliable indicator of future performance.

The Adelaide Managed Funds Protected Global Opportunities Fund (Fund) is issued by Sandhurst Trustees Limited (Sandhurst) ABN 16 004 030 737 AFSL 237906, a
subsidiary of Bendigo and Adelaide Bank Limited ABN 11 068 049 179.

The information in this document is current as at 31 March 2011 and is subject to change without notice. This information is provided in good faith, and although reasonable care
has been taken to ensure that the information is fair and accurate, the information provided has not been verified. Accordingly, no representation or warranty, expressed or
implied is made as to the fairness, accuracy, completeness or correctness of the information in this document. The offers for Units in the Fund are now closed.
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