


We acknowledge the Traditional Owners of
Country throughout Australia. We also pay
ourrespectstoElders past and present.
We acknowledge the ongoing connection
that Aboriginaland Torres Strait Islander
peopleshaveto thisland andrecognise
them as the original custodians of the land.
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What s this report?

Thisreportrepresents a set of voluntary sustainability disclosures
for Retail Employees Superannuation Pty Limited, as trustee of
Retail Employees Superannuation Trust (ABN 62 653 671 394)

("the Trust' or 'Rest').

Rest has produced voluntary Thisdocument and Rest’s Voluntary
reportsrelatedto sustainability, Climate Change Supplement are not,
responsible investment, and and do not purportto be, mandatory
climate change since FY21. climate or sustainability statements

of the kind that Rest will be required

to prepare for climate-related financial
disclosures commencinginFY27. The
report has notbeen subject to external
By publishing thisdocument, Restintends  assurance review or audit.

to demonstrate its commitment to

transparent andresponsible disclosure.

Publication of thisdocument and the
Voluntary Climate Change Supplement
isvoluntary and notrequired by law.

The Trust operates as asuperannuation fund domiciledin Australia. The Trust was established by a Trust Deed dated on2 December1987 and
wasregistered with the Australian Prudential Regulation Authority on 22 December2004. Thelicence number(RSE)isR1000016. The Trustis a
public-offerfund. The Trustis a defined contribution plan providing superannuation benefits forthe members of the Trust. The Trustis a profit-
to-memberentity, andits primary purposeis to provide benefits foritsmembers.
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Our approachtoresponsible investment,
corporate responsibility, advocacy and

engagement

Rest exists forourmembers. Focused ontheir
financial future, we support actions that help
build a better, fairerand more sustainable
world - frominvestingin clean energy to
advocating forafairer supersystem.

Rest members

We’'re asuper fund for people who believein
fairness and equality forall - we’re committed

to delivering value to all ourmembers through
competitive performance and profits to
members. We offerarange of superannuation
products, working with employers and industry
associations to advocate and collaborate for the
benefit of ourmembers.

Responsible investment

As auniversal ownerandlong-term global
investor with exposure across different markets,
Rest believes thatresponsible investment
addsvalue. Responsible investmentinvolves
the consideration of ESG factors toreduce
risks, improve returns and maximise investment
opportunities which supportsinvestment
outcomesformembers' retirement savings.
Referto Section 2 Responsibleinvestment
onpage 14 and Rest’'s Responsible Investment
Policy to find out more.
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Corporate responsibility

Rest strives to be aresponsible organisation
building strongerfoundations through Board
and management governance structures,
and our people, workplace and suppliers.

Advocacy and engagement

We advocate to improve retirement outcomes for
members - particularly young people, women,
andthoseinlower-income, part time and casual
jobs. Ourindustry investment collaborations
aimto promote good ESG practices across our
industry andin the entities we investin. This also
means engaging with companies we investin,
which plays animportantrole in safeguarding

and enhancing the value of these assets.

Reporting period

Thisreport covers Rest’s business activities of the
financialyear1July 2024 to 30 June 2025, unless
otherwise stated.



UN Sustainable Development Goals

We believe business and investment andensure all people enjoy peace and prosperity
performance is unlikely to thrive in a béz?tz‘o- Tgey prOV'det a,b"éelp;'”tt to ?Ch'e”"e
world of poverty, inequality, unrest abetterand more sustainable future forall.
and environmental stress. The success of the SDGs will be based

onthe combined efforts of every one of
We therefore believeit’sin the financial us, including the business and finance
interests of ourmembers that we align community. Whenreviewing all17 SDGsiin
where we can to the United Nations 2020, we prioritised five SDGs to align with
Sustainable Development Goals (SDGs). as part of our contribution to sustainability.
Endorsed by all193 UN Member Statesin 2015, We present our progress, as aligned to Rest’s
the 17 SDGs focus global efforts on auniversal five prioritised SDGs, forthe FY25 period.

callto actionto end poverty, protect the planet,
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UNSDG 5 Gender Equality

People and
workplace

Rest’s Diversity, Equity andInclusion (DE&I) Strategyincludes gender
diversity targets of 40:40:20, whichis 40 percent female, 40 per cent
male and 20 percent any gender. These targets are applicable to the
board, executive leadership team (ELT), otherleadership positions,
and all staff.

Genderdiversity metricsreported for 30 June 2025

- RestBoard*: 44 percentfemale, 56 percentmale.

- Executive Leadership Teamroles (ELT)**: 30 per cent female,
70 percentmale.

- Allemployees: 47.9 per cent female, 52.1percentmale.
- Investmentteam: 46.3 percentfemale, 53.7 percent male.

Ourlatestreporting to the Workplace and Gender Equality Agency
(WGEA) shows that our average total remuneration Gender Pay Gap
(GPG)was 10.6 percentas at May 2024. We formally review pay equity
on asix-monthly basis.

Investments

As amember of the Australian Council of Superannuation Investors (ACSI),
we supported engagement of companies on Board gender diversity.
Priority listed Australian companies were engaged where female Board
representationisless than 30 percent to encourage gender diversity.

InFY25, ourvoting positions at Australian listed company meetings
supportedimproved board gender diversity, with only four companies
inthe ASX300 now havingzero-women boards, and the average
representation of womendirectorsis at 37.9 percent. During the year,
Restvoted ondiversity grounds against directors at nine companies,
of whichfourhave subsequently made atleast one direct appointment
of afemale.

Advocacy

Rest continued to advocate directly and throughindustry bodies to
improve retirement outcomes forwomen, including through the Super
Members Council (SMC), Association of Superannuation Funds of Australia
(ASFA)and Womenin Super (WIS). These efforts focused on making the
system fairerand closing the gender superannuation gap.

Rest’'s 2025-26 Pre-Budget submission put forward two
recommendations aimed atimproving gender equityin
superannuationincluding:

- Callingforareview to considerappropriate models for theintroduction
of ‘Superannuation Carers Credits,” whichwould compensate workers
forthe lack of superannuation contributions due to time out of the
workforce to engagein caringresponsibilities; and

- callingforlawreforms so family violence perpetrators are not able to
inherittheirvictims’ superannuation.

Restengaged Members of Parliament on these recommendations,
and other gender equity matters.

Rest publicly welcomed the passage of legislationin October2024
thatincludes superannuationinthe Commonwealth Parental Leave
Pay scheme. Rest haslong advocatedforthisreform, andits passage
was a major milestone towards closing the gender superannuation gap
forourmembers.

* Excludes alternative Directors

** Interim appointmentsto the Chief Investment Officer (ClIO)and Chief Marketing Officer (CMO)roles foraperiod of time during FY25
temporarily altered the gendercomposition of Rest’s Executive leadership team. However, the underlying genderbalance remains within
Rest’'sestablished tolerancerange and continuestoreflect ourcommitmentto diversity andinclusion. New permanent appointments
made during FY25 forthe CMO and ClOreset the executive genderbalanceto44.5 percentfemale and 55.5 percentmale forFY26.
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UNSDG 7 Affordable and Clean Energy

Investments o

CollgarWind Farm, which continues to be wholly owned by Rest, is a
222-megawatt (MW)renewable energy project with 111 wind turbines
located south-east of Merredinin Western Australia.

Asat 30 June 2025, Rest held:

- $2.58bnin cumulative commitments to renewable energy, low-
carbon solutions assets (excluding listed shares) and greenbonds.
Rest achieved the goaltoincreaseinvestmentinrenewable energy,
low-carbon solutions assets (excluding listed shares) and green
bondsto $2bn at the whole-of-portfolio level by 30 June 2025.

- $3.813bninlisted companies that map to MSCl'’s
low-carbon solutions.

The weighted average carbonintensity (WACI) of the combined
listed Australian share and overseas share portfolio fellby 58 percent
relative to the baseline FY19.

RestInvestments has a goal to achieve a one percentallocation of its
total funds under management (FUM), based on capital committed
toimpactinvestments (aggregated across each of the asset classes)
by 30 June 2026. Progress towards Rest’simpact investment goal

is measured by the amount of capital committed to aninvestment.
As at 30 June 2025, Rest’s cumulative commitment toimpactinvest
strategies was $961m.

Formoreinformation on climate-related metrics, refer to the
FY25 Voluntary Climate Change Supplement.

Workplace

Rest procuresrenewable energy for our operationsin Sydney
and Melbourne.

Advocacy

Rest continued to advocate directly and throughindustry bodiesin
support of affordable and clean energy. Rest engaged with Members
of Parliament ontheseissues.

Restengagedwith IFMInvestorsregarding the preparation of the
UK Energy Blueprint, a policy proposal collaborationrecommending
actionstounlockinvestment and fast track clean powerinthe UK.
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UNSDG 8 Decent Work

People

InRest’s 2025 engagement survey undertakenin June, Rest achieved
a’/6 percentengagementscore, withan 85 percent participation
rate. Inaddition, 85 percent of staff wouldrecommend Rest as a
great place towork.

Modern
slavery and
supply chain

Since March 2024, we have assessed third-party risks for

183 vendors using our new Third Party Risk Management system.
These assessments are based onthe service type andrisk profile,
covering areas such as privacy impact, information security,
business continuity, and high-risk country exposure. As of

30 June 2025, approximately 65 per cent of our total vendor

base had been assessed.

Adeep-dive ESG supply chain assessment was conducted for
amaterial supplier.

Anew Service ProviderManagement Policy hasbeen approved by
the Board and went live on1July 2025. This Policy significantly uplifts
the due diligence and ongoing monitoring requirements for our
material service providers. Quarterly reporting on material service
providers willnow be provided to the Risk Committee.

Investments

We engage with prioritised listed companies in our share portfolio on
theirapproachtoidentifying, preventing andrectifyinginstances of
modern slaveryrisksin supply chains; theirdue diligence processes
forremediation; and governance, including Board oversight.

Restisamemberof Investors Against Slavery and Trafficking Asia
Pacific (IAST APAC). As part of this collaborative initiative, investors
engage withcompaniesin the Asia Pacific region to promote
effective actiontofind, fixand prevent modern slavery, labour
exploitation, and human trafficking. Formore information on our
active ownership approach, referto page 19.

Advocacy

Rest continuedits engagement with the ACTU Centre for Workers'
Capitalondecentwork matters.

We also continued to advocate directly and through industry bodies,
including the SMC, ASFA, and WIS on decent workissues. The SMC
published areport titled 'Guaranteeing a Super Start to Work: Paying
the Super Guarantee to allworkers under 18 years of age'to continue
advocacy forlaw reform so workers under18 receive superannuation,
regardless of the number of hours worked.

We contributed to several consultations on decent work matters,
both directly and through peak bodies, and engaged withMembers
of Parliamentontheseissues. Key direct submissionsincluded:

- Rest’s2025-26 Pre-Budget submission, which called forthe
extension of the superannuation guarantee to allunder18s,
including those working less than 30 hours perweek. The
submission furtherrequested that the Government release amore
detailedroadmap and allocate appropriate funding for the next
phase of the sustainable finance agenda, with particularemphasis
ondecentwork and addressing social and economic inequality.

- Restmadeadirectsubmission onthe Payday Superdraft
legislation. Thisreformwill make it easier formembers to track
the contributions receivedinto their superannuation account
and check that payments have come through as expected.

9 Sustainability at Rest



UNSDG 10 Reduced Inequalities

Reconciliation
ActionPlan
(RAP)

Our Reflect RAP formalises our commitment to addressing the
inequalities that exist for First Nations peoples. The plan outlines how
we are embedding the principles and purpose of reconciliation across
ourorganisation and the actions we're taking to support First Nations
members, businesses and communities.

The RAP working group progressed the following actions:

o Continued engagement of ouradvisory partner, the First Nations
Foundation (FNF), and participatingin FNF Financial Wellness
Weeks and outreach programsin Townsville, PalmIsland,

East ArnhemLand, and Sydney.

e Continued participationinthe Indigenous SuperWorking
Group (ISWG) has contributed to improving the superannuation
experience for First Nations members through the co-design of
anew industry-wide standardised Financial Hardship Withdrawal
form, which aims to make a difference for First Nations members
facingfinancial challenges.

e Engagement of priority companies onFirst Nations and
cultural heritage matters, through a combination of direct and
collaborative approaches. Formore information on our active
ownership approach, referto page 19.

e HostingaNational Reconciliation Week eventin May 2025 for staff
fromthe Sydney office and launching FNF Culture and Money
cultural competency training modules for staff.

The RAP Working Group sought and received Board endorsement for
the development of anInnovate RAP inMarch 2025. The RAP Working
Group has engaged arange of internal and external stakeholders to
progress the development of the Innovate RAP, including First Nations
Foundation and Reconciliation Australia.

Investments

e We continuedto explore options withinvestment managers
foraffordable housing opportunities through equity or debt
investments.

10
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UNSDG 10 Reduced Inequalities (continued)

Advocacy

Rest continued to advocate directly and throughindustry bodies,
including the SMC, ASFA, and WIS to raise awareness and drive
changesaimed atreducinginequalities.

Rest contributed to several consultations onreducinginequalities, both
directly and through peak bodies. Key direct submissionsincluded:

- Rest’s2025-26 Pre-Budget submission put forward several
recommendations, including:

- recommending the Government accelerate current work with
State and Territory Governments to prioritise policy changes to
encourage institutional investmentin housing supply, including
socialand affordable housing.

- proposingthe creation of acomprehensive ‘First Nations
Retirement Strategy’ thatincludes consideration of
superannuation binding death nominations and recognition
of kinship structures, among other things.

- stronglyrecommending that the Low-Income Superannuation
Tax Offset (LISTO) settings are updated so members are not
missing out onvital additional super, orin some cases, paying
more taxon superthan ontheirtake-home pay.

- callingforprogress onthe Delivering Better Financial Outcomes
(DBFO)reforms, which aim to make financial advice more
accessible and affordable forall Australians.

Rest made a direct submission on the Delivering Better Financial
Outcomes (DBFO) Tranche 2 draft legislation and encouraged
Government to continue to work with stakeholders to progress the
remaining items of the reforms.

Restengaged Members of Parliament on policy areas aimed at
reducinginequalitiesin the system.

Rest continued to engagein the Indigenous Super Working Group
(ISWG) onrecognising kinship structuresin super for First Nations
members. Rest also signed anindustry letter calling forchanges to
improve the visibility of superfordeceased members, whichwould
particularly benefit First Nations members.

Rest worked with ASFA, the First Nations Foundation (FNF) and other
superfundsto develop a Guidance Note on Withdrawals due to Severe
Financial Hardship, which was published in May 2025.

Rest CEO Vicki Doyle chaired the 2024 ASFA Conference session
titled '"Who is missing out? Bridging the Fairness Gap in Australia's
Super System'.

Rest participatedinthe Treasurer's Investor Roundtable Social Impact
Investing Working Group.

Rest participatedinavariety of Australian Government engagements
and working groups on social and affordable housing investment,
including the Institutional Investors and Construction Sector
Working Group.

Rest collaborated with IFM Investors and supported the release of the
Housing Blueprint, 'Investing in Australia: Acceleratingindustry super
investment and growing Australia's housing supply'.

n
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UNSDG 13 Climate Action

13

CLIMATE
ACTION

Disclosure and
transparency

4

Restcommenced aregulatory change project, sponsored by

the CFO, to support the uplift of its climate-related financial
disclosures. Focus areas forthe implementation of the three-year
climate-related reportingroadmap include the continued uplift
of data, systems, and processes related to GHG emissions. An
enterprise-wide project was commenced to identify climate-
relatedrisks and opportunities beyond investments.

Rest engageddirectly and throughindustry bodies on the various
climate-related financial disclosure consultation processes.

Rest will publisha FY25 Voluntary Climate Change Supplement
to the Annual Report.

Investments

The Climate Change Transition plan (CCTP) forFY24-FY26
underwentits annualreviewin June 2025. Formore information,
referto the FY25 Voluntary Climate Change Supplement.

We continued to engage Australian listed companies that
materially contribute to Rest’s financed emissions and actively
voted atrelevant company AGMs. For more information on our
active ownership approach, referto page 19.

We continue to participatein a UN Principles for Responsible
Investment (PRI)-coordinated collaborative sovereign
engagementinitiative on climate change focused on Australia.
As part of the initiative, Restis collaboratingwitharange

of investors, both domestic and overseas, to support state
government efforts to transition theireconomies to

net-zero emissions.

The General Manager, Responsible Investment and Sustainability
was appointedto the Climate Action 100+ global steering
committee.

12
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UNSDG 13 Climate Action (continued)

13

CLIMATE
ACTION

Advocacy

4

Rest continued to advocate directly and throughindustry bodies,
including the Investor Group on Climate Change (IGCC), ASFA
and ACSlonactiononclimate change. Restengaged Members
of Parliament ontheseissues.

Rest’s 2025-26 Pre-Budget submission called for the Australian
Government to establish an ambitious, Paris-aligned and
scientifically backed 2035 Australian Nationally Determined
Contribution (NDC) to ensure an orderly transition to a net-zero
economy and prioritise the release of the Government’s Net Zero
Planandrobust sectoral decarbonisation plans.

Restengagedin consultations with Treasury relating to the
Commonwealth Government's proposed sustainable investment
product labellingregime, a part of the Government's Sustainable
Finance Strategy.

Rest participatedin asurvey by Standards Australia to help shape
national guidance forassessing and preparing for climate-related
risks and opportunities.

InDecember2024, Rest’s Chief Strategy and Corporate Affairs
Officer, Tyrone O'Neill, was elected as a directoron the
IGCC board.

Rest participatedinthe IGCC Campaign Sub Working Group for
the 'Climate Action Pays Off' campaign, providing media quotes
and other support forthe campaign.

In August 2024, Rest participatedin the IGCC and PRI delegation
to Canberra to advocate for the setting of anambitious 2035
emissionsreductiontarget.

Rest CEO VickiDoyle spoke on aninvestor panel at the 2025
ACSI Conference ontherole of active investors and stewards
of capital.

13
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Responsible investment approach

Responsible investmentinvolves the consideration
of environmental, social and governance (ESG)
factorsininvestment decisions to bettermanage
risk, improve returns and maximise investment
opportunities, which supportsinvestment
outcomes formembers’ retirement savings.

The ESGfactors we considerinclude those stated
inthe Rest Responsible Investment Policy and
Section?7 of the Rest Investment Guide (effective
29 August 2025) or Section 11 of the Rest Pension
Product Disclosure Statement (effective 29 August
2025)bothonRest's website. These factors cover
environmental (such as climate change and nature),
social (suchas modernslavery and humanrights),
and governance (such as corporate governance
and Board diversity) considerations.

There are anumber of different approachesto
responsibleinvestment, and typically (with the
exception of Rest’s Indexed options) a combination
of approaches areimplemented, dependingonthe
investment options offered by Rest.

Forresponsible investment, the Rest Board
considers a‘three-lens’ approach to evaluating
how ESGinvestment decisions may be assessed
inthe context of achieving members’ best financial
interests. These are:

o Memberpreferences: memberexpectations
relatedto ESGissues

Risk, returnand opportunity: managing
investmentrisks and leveraging opportunities

o Community expectations: the level of
acceptance and/orapproval that stakeholders
and communities extend to the Fund.

Whilst Restis primarily focused on delivering
financial returns formembers, we also believe
thatitisimportant to be informed of member
expectationsrelatedto ESGissues. Rest surveys
membersfromtime totime to ensureitremains
informed aboutwhatisimportant to ourmember
base.Restmay also source other consumer-related
research, if relevant to Rest.

Rest’s approach to responsible investment' varies between investment options as follows:

Responsible Investment ESG Active General exclusions Additional ESG
Approach: integration ownership - negative screens considerations
Cash v 4 v

Capital Stable v v v

Balanced v 4 v

Growth v v v

Growth-Indexed —

Sustainable Growth v 4 v v
High Growth v 4 v

Australian Shares - Indexed

Overseas Shares - Indexed

v

Rest’'s approachtoresponsibleinvestment applies

Rest’'sapproachtoresponsibleinvestment does not apply

- Rest’'s approachto active ownershipis not directly applied, howevermembersin these
options may benefit from active ownership activity Rest undertakes for securities held
in otherinvestment options, when the same security is heldin this option.

TAdditionalinformationabout the application of Rest’'sESG-related screens, includingits general exclusionsis available inRest’s
RestInvestment Guide (dated 29 August 2025), and the Rest Product Disclosure Statement (dated 29 August 2025) on Rest's website.
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The Rest Board-approved responsible investment pillars guide

ourresponsible investment (Rl) approach:

) &

Governance

Board oversight,
management’srole, and
enterprise strategy andrisk
management. For details
onourapproachto climate
change governance, referto
the FY25 Voluntary Climate
Change Supplement.

Q

Screening', Thematic
and Impact Investing

®

Implementing arange of
responsible investment
approaches.

Our approachtoresponsible investment
isinformed by arange of guidance and
initiatives, such as:

The Principles for Responsible Investment
(PRI) framework

The Responsible Investment Association
Australia (RIAA)

Member surveys and sustainability
materiality analysis

Global sustainable finance initiatives

Industry best practice of domestic and
global superannuationfunds and
investment managers.

We consider these against our purpose,
mission, fund structure, and member
preferences. Rest's Responsible Investment
Policy explains ourapproach.

ESG Integration

Aims to bettermanage
risks, improve returns
and maximise investment
opportunities.

Collective Responsibility
and Advocacy

Part of acommon voice
onESGfactors.

&
Active Ownership

Using ourrightsand
positions of ownership
to protectand enhance
long-termreturns.

&

Disclosure and
Transparency

Informing you about
what matters.

External responsible investment recognition

During FY25, Rest was selected among 300
global peersasone of 60 leadersinthe Most
Responsible Asset Allocator Initiative (RAAI),
ranking 52 out of 60, and scoring 97 out of
100.The RAAI, in partnership with The Fletcher
School at Tufts University, aims to analyse the
responsible investing practices of the world’s
largestlong-terminvestors against 10 core
principles and 30 associated criteria to help
asset owners assess theirresponsible investment
performance against peers.

Restwas alsorecognisedinthe Global Sovereign

Wealth Funds’ (SWFs) 2025 Governance,
Sustainability and Resilience (GSR) scoreboard.
This annual study assesses the world's 200
largest sovereign wealth and public pension
funds based on publicly available information.
Restwas one of nine funds to achieve the highest
score of 100% .2

TAdditionalinformationabout the application of Rest’'sESG-related screens, includingits general exclusionsis available in Rest’s
RestInvestment Guide (dated 29 August 2025), and the Rest Product Disclosure Statement (dated 29 August 2025) on Rest's website.
2https://globalswf.com/news/2025-gsr-scoreboard-perfect-scorers-announced-as-consultation-period-concludes

16 Responsible Investment


https://rest.com.au/why-rest/about-rest/corporate-governance/annual-report
https://rest.com.au/why-rest/about-rest/corporate-governance/annual-report
http://www.unpri.org
http://www.responsibleinvestment.org/
https://rest.com.au/why-rest/about-rest/corporate-governance
https://rest.com.au/why-rest/about-rest/corporate-governance
https://globalswf.com/
https://globalswf.com/
https://rest.com.au/tools-advice/resources/pds
https://globalswf.com/news/2025-gsr-scoreboard-perfect-scorers-announced-as-consultation-period-concludes

ESGintegration

Restinvests globally, across arange

of asset classes, and throughinternal
capabilities and external investment
managers in the execution of the Fund’s
investment strategy.

ESG factors may be considered at anumber of
levels, including at the whole-of-fundlevel, asset
classleveland anindividual asset level, and such
consideration may occurwhentheinvestmentis
beingmade and on an ongoing basis during the
ownership process.

How ESGisintegrated varies based onthe unique
context of eachinvestment, such aswhetherthe
assetsareinpublic or private markets, managed
internally by Rest orthrough external managers.

Investment approvalsinclude the identification,
assessment, and management of financially
material ESG risks.

Restinvestment manager assessment

Managers, and the investment strategiesin
which Restisinvested, are assessed takinginto
account five factors:

e Firmwide approach: Assessesthe manager’s
overarching commitment, governance,
and capability to supportresponsible
investment for the investment strategy that
Restisinvestedin. Thisincludes the systems
by which the manageris controlled and
operates and the mechanisms by which
itandits people are heldto account.

e ESGintegration: Assesseshow explicitly
and systematically ESGissues are identified
andincorporatedintoinvestment analysis
and decision-making processes from pre-
investment research through to ongoing
monitoring, with afocus on whether
ESG factorsinfluence pricing, valuation,
structuring, risk management, andlong-term
value creation.
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e Active ownership or stewardship: Assesses
whetherthe managerhasaclear, structured,
and outcomes-focused approachto
stewardship, including direct engagement,
escalation, collaborative efforts, voting (where
applicable), and broader policy advocacy.

e Transparency anddisclosure: Assesses
whether ESG-related disclosures are clear,
accurate, and aligned withrecognised
standards to provide Rest with effective
oversightand hold the manageraccountable
for decision-making.

e Thematic and sustainability outcomes:
Assesses the degree to whichthe manager
anditsinvestment strategy contributes
towards sustainability outcomes and
addresses Rest’s key focus areas through
deep divesinto specific topics.

Eachyear, annual asset classreviews (ACRs)

take place, overseen by Rest’s Board Investment
Committee. The ESG assessment andratings are
includedinthese ACRs. Ongoing monitoring also
occurs throughout the year.



ESG assessments and ratings undertakenin FY25 as part of the ACR process:

Asset Class

Number of strategies
assessed through
ongoing monitoring

Shares (including private equity) 43
Debtand Cash 13
Alternatives 4
Property 1
Infrastructure 12
Total 83

Assetlevel ESG integration framework

Aseparate and complementary assessment
framework has been developed for private
markets assetsinthe property, infrastructure and
alternatives asset class and private equity assets
where Restis adirectinvestororco-investorina
private fund.

This framework aims to identify financially
material ESG factors, support the assessment
of therisk, and consider whetheranaction plan
isrequired forthe asset.

OverFY25,acomprehensive review was
conductedon 9 existing assets using this
framework, and 2 assets underwent this
assessment as part of the investment
approval process.
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Active ownership

We believe active ownership plays an
importantrole in safeguarding and
enhancing the value of the assetsin
which we invest and is a key pillar of our
responsible investment approach.

As setoutinourResponsible Investment Policy,
ourapproachto active ownership involves
communicatingmembers’ financial interests
to companies that we have prioritised for
engagement, and to investment managers who
invest onRest’s behalf. Indoing so, we seek

to positively influence acompany’s policies,
practices and behaviours across arange of
ESG-related factors, including climate change
and nature, modern slavery, decent work,

First Nations and cultural heritage and
corporate governance.
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Engaging with listed companies helpsus
assess how they manage these factorsand
givesus an opportunity to encourage better
ESG practices and disclosures to enhance
and protect sustainable, long-termreturns
forourmembers. Voting at listed company
meetings allows us to communicate ourviews
oncompany performance.

Engagement forunlisted assets (including
directinvestments and co-investments)
may be pursued through various means,
including at a Board meetingwhere we have
appointed adirector.

Forfurtherinformation on Rest’s Responsible
Investment approachrefertopage 17 and
Responsible Investment Policy.
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Engagement

Through engagement, we seek to build
knowledgeinalisted company to better
understandits approach and prioritiesrelated to
ESGfactors. Where we considerit appropriate
to do so, havingregard to our fiduciary duties,
including the duty to actin the best financial
interests of members, Rest may advocate
forchange.

Arange of factors are considered inidentifying
listed companies fortargeted engagement and
monitoring, including materiality of our holdings,
members’ preferences, systemic nature of ESG
risks and opportunities, as well as the work of
ourservice providers, and other collaborative
engagementinitiativesinwhich we are involved.

When we engage with listed companies, we
seektoinfluence theirpolicies and practices
across arange of ESGfactorsinaway thataims
to positively contribute to members' long-term
financialinterests, with priorities identified based
on their materiality, severity and perceivedrisk.

Inmany cases, company engagementis
multi-year andinvolves multiple investors
andinvestor groups.

Ourthree-pronged approach tolisted company
engagement encompasses:

e Service provider engagement through
ACSlwithrespecttoidentified Australian
listed shares of ASX300 companies and EOS
at Federated Hermes (EOS) foridentified
listed overseas companies.

e Collaborative engagement withindustry
partners and like-mindedinvestors, including
Investors Against Slavery and Trafficking Asia
Pacific (IASTAPAC), Climate Action 100+ and
Nature Action100.

e Directengagementwith Australianlisted
companies.

Our externalmanagers may also engage listed
companiesinourAustralianand overseas share
portfolios onarange of ESG factors.
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Duringthe year,we engaged 63 listed companies
on 149 occasions (generally alongside ACSI)
onarange of issues aligned with Rest’s five
prioritised ESG-related factors, which are
climate change and nature, modern slavery,
decentwork, First Nations and cultural heritage,
and corporate governance.

These engagements consisted of the following:

o 32listedcompaniesonclimate change
and nature

o 29listedcompaniesonsocialfactors, e.g.
modern slavery, decent work and First Nations
and cultural heritage

o 44listed companiesoncorporate
governance.

We also met (generally alongside ACSI) on Tl
occasions withNGOs and/or civil society groups
onarange of issues, including climate change,
nature and cultural heritage issues.

During the year, we conducted 23 fixed income
engagements with 16 entities onarange of ESG
factors, including green, social and sustainability
bond frameworks, climate change, human
capitaland affordable housingissues. These
engagementswere both directand collaborative.

We also continued our participationina

PRI coordinated collaborative sovereign
engagementinitiative on climate change focused
onAustralia. Theinitiative comprises three
working groups that engage with different parts
of the Australian sovereign system, including the
Australian Government; national regulators and
authorities; and state governments. As part of
theinitiative, Restis collaboratingwitharange
of investors, both domestic and overseas, to
support state government efforts to transition
theireconomies to net zero emissions.



Engagement priorities

Modern
Slavery

Climate and
Nature

First Nations
and Cultural

©)

Heritage

Decent Corporate
Work Governance
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Climate and Nature

When engaging with the identified listed
companiesinourAustralianlisted share
portfolio on climate change, our objectives
include seeking:

e Netzeroby 2050 commitments, including
credible Paris Agreement aligned short,
medium andlong-termtargets, including
forscopel, 2,and 3 emissions

o Corporate strategy alignment with net
zero commitments

e Stresstestingagainstarange of plausible
climate scenarios

e Boardoversight, skills and ability to
assess and manage climate-relatedrisks
and opportunities, including executive
remuneration schemes

e Physicalandtransition climate-relatedrisk
assessment and disclosure
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e Plansformanaging potentialimpacts
of climate change onworkforces and
communitiesin which companies operate
(i.e. anequitable transition)

e Alignmentof acompany’s policy and
advocacy activity withanet zeroby 2050
aligned world.

At the start of FY25, listed Australian shares were
responsible for73 per cent of Rest’s total listed
share portfolio scope 1and 2 financed emissions.
We use contribution to portfolio financed
emissions to then determine the material emitters
within the listed Australian share portfolio

and guide prioritisation forengagement.
Approximately 84 per cent of the financed
emissions within the listed Australian shares
portfolio was concentratedin15 companies.



Australian company engagement based on

contribution to Rest’s financed emissions

Company Sector Engaged on climate in FY25 (through
collaborative, service provider and/or
direct engagement)

South32 Limited Materials Yes

Origin Energy Limited Utilities Yes

Alumina Limited Materials No (Acquired by Alcoa Corporationin
2024/25)

Dyno Nobel Limited Materials Yes

BHP Group Limited Materials Yes

Rio Tinto Limited Materials Yes

Santos Limited Energy Yes

AGL Energy Limited Utilities Yes

Orica Limited Materials Yes

Qantas Airways Limited Industrials Yes

Bluescope Steel Limited Materials Yes

Woodside Energy Group Ltd Energy Yes

VivaEnergy Group Ltd. Energy Yes

Northern Star Resources Ltd Materials Yes

Cleanaway Waste Industrials Yes

Management Limited

Restrecognisesthat nature, including the
protection andrestoration of ecosystems,

has acomplementaryrolein addressing climate-
relatedrisks and opportunities. With over

half of the world’s GDP moderately or highly
dependent on nature!, companies must be
aware of the associatedrisks and opportunities
to theirbusiness models and supply chains.

When engaging with the identified listed
companiesinourAustralian share portfolio
onnature and biodiversity, our objectives
include seeking:

e Disclosure and demonstration of assessment
of nature and biodiversity lossrisks and
opportunities, aligning to the Taskforce on
Nature-related Financial Disclosures (TNFD)
framework, and pathways formanaging
theserisks

e Tounderstand whetherand how companies
are undertaking nature-related assessments
inline withthe TNFD framework, or preparing
toreportagainst the TNFD.

During FY25, we conducted a natural capital
materiality assessment of ourlisted Australian
share portfolio toidentify companies most
exposedto nature-relatedrisks. Through the
exercise we sought to betterunderstand these
risks and identified anumber of companies that
we have prioritised forengagement fromFY26
with a particular focus onwater availability risk.
Inline with our objectives for this focus area,

we planto prioritise engagement with 10
companies, including four additional companies
that were not prioritised for climate-related
company engagement this financial year.

"https://www.weforum.org/publications/new-nature-economy-report-series/
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Modern Slavery

Minimising modern slavery risks in our
investment portfoliois an ongoing focus.
We engage both external investment or
fund managers anddirectly held assets to
gauge theirprogressinreporting against
Australia’s Modern Slavery Act. Thisincludes
theirapproachtoidentifying modern slavery
risks in supply chains, how they remediate
theiridentifiedrisks, and how theserisks are
reported at the investment portfolio level.

Restisamember of the Investors Against
Slavery and Trafficking Asia Pacific (IAST
APAC). As part of the initiative, investors
engage with select companiesinthe Asia
Pacificregionto promote effective action to
find, fixand prevent modern slavery, labour
exploitation and human trafficking. Within this
initiative, Rest has continued engagement
with one prioritised listed company.

Furtherinformation ontheinitiative can
be found atiastapac.org/about.

When engaging with the identified companies
in our Australian listed share portfolio on modern
slavery, our objectivesinclude seeking:

¢ Enhanced modernslavery disclosures

e Processesforidentifying, preventingand
where necessary rectifyinginstances of
modern slaveryinsupply chains

e Duediligence andremediation
¢ Governance,including Board oversight.

Inline with our objectives for this focus area, we
have prioritised 7 companies forengagement.
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Decent Work

Rest’sengagement ondecentand good work
comprises anumber of factors, including
occupational health and safety performance,
genderdiversity, company culture and human
capitalmanagementissues more broadly.

Inline with our objectives forthis focus area,
we prioritised 18 companies forengagement.

Case study on Decent Work

Rest engaged with an Australian
listed contract mining service
provider at the executive
management and board level

both directly and with ACSl over
anumberof yearsonitsrecord

of fatalities. Given the nature of

the workplace operations, safety
risks are inherently high. Inthese
engagements, we focused onthe
nature of incidents, outcomes of
investigations, changes adopted

to prevent future occurrences and
support provided to thoseinvolved
and the broaderworkforce. Inlight of
the multiple-year fatalities, another
key focus through Board-level
engagement has beenthe oversight
of the company’s safety culture and
the need for executive remuneration
toreflect accountability.

Inthelast12 months, the Board
hasintroduced changes that
address anumber of ourconcerns,
including Board discretionto
reduce the CEO’s overall bonus;
commitment to structural changes
inthe remuneration framework; a
Boardrefreshincluding new Chair;
and establishment of a Safety
Transformation Taskforce.

We will continue to monitorand
engage the company onits safety
culture, progress againstits
Safety Transformation Taskforce
initiatives and objectives, as well
as ensuring that therefreshed
remuneration approach aligns with
the expectations of investors.


http://iastapac.org/about/ 
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First Nations and Cultural Heritage

Strongrelationships with First Nations
communities supports acompany’s social
licence to operate. Afailure torespect First
Nations peoplesrights as custodians of
their cultural heritage andland canresult

in significant financial and operational
risks, including project delays, conflicts,
litigation, andreputational damage.

Inline with our objectives for this focus area,

we have prioritised 9 companies forengagement.

When engaging with the companies prioritised
forengagementinourlisted Australian share
portfolio on First Nations and cultural heritage
matters, our objectivesinclude seeking:

e Improveddisclosure to helpinvestors
understand how companies are managing
relationships with Traditional Owners

o Identification, mitigation and management
of risks, including through Board oversight
andreporting

e Processesformodernisinglanduse
agreements and progress against targets.
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Governance

Ourviews onwhat constitutes effective
corporate governance practices are informed
by ACSI’'s Governance Guidelines. Thisincludes
Board and directorresponsibilities, executive
remuneration practices, oversight of ESG

risks and opportunities, capital structure and
shareholderrights. Corporate governance
matters are prioritised for discussionin

many of our company engagements.

As an ACSImember, Restisinvolvedin
the periodic review of the Guidelines,
whichinform ourapproachto company
engagement and proxy voting.


https://acsi.org.au/wp-content/uploads/2023/12/Governance-Guidelines-December-2023.pdf

Service provider listed Australian During FY25, ACSl conducted 340 engagement

company engagement meetings with 200 companies in the ASX300,
of which184 companies are held by Rest. Rest
Inthis section, Rest’s Australianlisted share joined ACSIin 118 meetings with 64 companies.

portfolio does notincludeitsinterestsin
private equity investments.

Restisrepresented onboththe ACSIBoard

and the Member Advisory Council. Rest actively
contributes to ACSI’s program of work,
including joining ACSI company engagements e Social-modernslavery, workplace health
forRest prioritised companies. and safety, workforceissues and corporate
culture, First Nations and community
engagement, andresponsible gambling.

Engagement priorities focused on material
financial risks forinvestorsincluding:

Environment - climate change, circular
economy, and nature.

Eachyear, ACSlandits members set priority
themes forengagementbased onthe materiality

of anissue to the company andinvestors. e« Governance - boarddiversity, independence
Rest contributes to the development of and composition, accountability, and
priority themes and governance guidelines, remuneration.

and participatesinmember surveys to provide
structured feedback andinput.

Key outcomes from ACSI-led company engagement meetingsin FY25
on Rest’s five priority ESG-factors were as follows:

@g Climate Change and Nature

Climate change Based onthe potential for materialimpact of climate risk on the company,
ACSIconducted 88 engagements with 59 companies during FY25, largely
focused onemissions-intensive and climate-exposed sectors.

ACSl actively engages with company boards and executives onthe way they
assess and manage physical and transitionrisks associated with climate
change. ACSl seeks to bothunderstand the challenges companies face and
to promote improved company practices and transparency. As at 30 June
2025, ACSlidentified progressin 30 priority companies throughimproved
climate strategies, scenarios analysis, target setting, and/ortransparency.

Nature During the reporting period, ACSIconducted 26 engagements with 18
ASX300 companies where the approach to assessingandreporting on
biodiversity and nature was discussed. As of 30 June 2025, ACSlidentified
nine priority companies that demonstrated progress towards aligning with
nature-related frameworks and practices.

PaS
1 Corporate Governance

Board gender InFY25, 31 priority companies demonstrated progress toimprove board

diversity genderdiversity. Of the 31companies, 16 of those met orexceeded ACSI’s
expectation of a 30 percent minimum female representation onboards.
By the end of 30 June 2025:

e Theaverage ASX100 board now has 40 percent femalerepresentation.

e Theaverage ASX200 board now has 38.2 per cent female representation.
Formore details on ASX200 company engagement see the case
study below.

e Theaverage ASX300 board now has 37.9 percent female representation.

InFY25, 275 directorappointments were made at ASX300 companies.
Of these, 101 appointments were women directors, reflecting a 37 per cent
appointmentrate.
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Executive pay

During the reporting period, ACSl held 231engagements with188 ASX300
companies where remuneration was discussed, resulting in 28 priority
companies demonstrating improvement in executive remuneration
practices andtransparencyinresponse toinvestorfeedback.

Engagement onremuneration with ASX300 companies focuses on
remuneration structure and outcomes with the objective of seeking pay-for-
performance alignment, ensuring boards develop stretching and long-term
hurdles, and providing transparent disclosure of remuneration frameworks
and outcomes.

Thisis particularly the case formany of ACSI’s priority companies which
may have received a ‘strike’ from shareholders ontheirremunerationreport
inthe prioryear. Astrike iswhen 25 percentormore of an ASXcompany’s
shareholders vote against aremunerationreport resolution.

[ﬂ] Decent Work

Corporate Culture

ACSlandits members continued to engage with priority companies onhow
they are monitoring and managing their corporate culture to eliminate sexual
harassment, bullying, racismand other objectionable behaviours.

InFY25, ACSlengaged with 23 companies on matters concerning corporate
culture and broaderworkforce management, with Rest joining alongside
ACSIfor 8 company engagements. Asignificant portion of ACSI’'s workis
focused on the mining sector, whichwas highlighted in the Australian Human
Rights Commission’s (AHRC) 2020 Respect@Work Report as having a
highincidence of sexual harassment complaints, particularly withinremote
workforces that have traditionally low representation of women.

Safety

To support meaningfulengagement onacompany’s safety culture

and performance, ACSlandits members meet with priority companies
to encourage greater transparency through a more comprehensive view
of health and safety reporting. Thisincludes encouraging companies

to provide ‘leading’ measures of safety such as severity rates and near
misses, aswell as data on contractor safety. Disclosures beyond only
physical safety toinclude psychological well-being and mental health
isalso afocusinthese discussions.

During the reporting period, ACSIconducted 33 engagements with 31
ASX300 companies where workplace health and safety were discussed.
Asof 30 June 2025, improved safety practices, governance approach
and/orreporting have beenidentified at 16 priority companies.

ACSl also engaged companies that experienced workplace-related
fatalities to understand the nature of the incidents, status of investigations,
and any changes to practices to address findings. Board oversight of
fatalitiesis also an ACSlfocus, including treatment of safety incidents

in executive remuneration to drive appropriate accountability.

When evaluating resolutions at acompany's shareholder meeting, ACSl also
assesses whetherpoorsafety performance has beenadequately addressed
through executive remuneration outcomes and board governance.
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-g,"’g First Nations and Community Engagement

ACSlandits members had ongoing engagement with priority companies
whose operations materiallyimpact First Nations peoples and communities,
with afocus onunderstanding how companies are engaging with
communities to build collaborative and respectful relationships.

During thereporting period, ACSl held 11engagements with 7 companies
across the mining, oiland gas sectors.

Modern Slavery

InFY25, ACSlandits members engaged 24 companies across eight
sectors onmodernslavery and supply chainissues. Engagement focused
onimprovementsinrisk assessments, auditing practices and outcomes,
consequencereporting, worker education, supply chain mapping and
progressregardingresolution following allegations of modern slavery.

Asof 30 June 2025, improved modern slavery practices andreporting
wereidentified at four priority companies. These included livingwage
assessments across high-risk operational sites, supply chain due diligence,
workers voice and acommitment from one company to undertake
comprehensive supply chainmapping.

AsanlASTAPAC founding member, ACSl also directly led and participated
infourengagement meetings with ASX300 companies as part of
theinitiative.
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Case Study: Board gender diversity company engagement

Improving board genderdiversity has beenan ongoing engagement focus for ACSI,

of which Restis amember. Resthasjoined ACSI-led engagements, including to support
board gender diversity as a priority theme. Formore information on ACSlengagement
related to genderdiversity referto page 25, and for more information on ourvoting-
related to genderdiversity see page 30.

As a generaltrend among ASX200 companies, the number of women appointed

to company boards continues toincrease. By 30 June 2025, the average representation
of females on ASX200 boardswas 38.2 percent, compared to 34 percent as at

30 June 2021.

ASX200 Board female representation general trend

40%

o oo 37% 38.1% 38.2%
6 .

20% —] L

0%

2021 2022 2023 2024 2025

Source: ACSIAnnual Reports
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https://acsi.org.au/our-issues/corporate-governance/annual-reports/

Service provider engagement with listed overseas companies:

This section coverslisted overseas shares and excludes private equity.

Inadditionto the engagement our overseas shares investment managers conduct on our
behalf, Restengages EOS as a service provider forcompany engagement services for
Rest’s overseaslisted share portfolio. EOS is aleading stewardship provider, advising on
approximately US$2.2 trillionin assets as at December 2024.

The EOS Client Advisory Council is a client-led, dedicated forumwhere clients are able
to share feedback privately and EOS canrespond. Rest attends the Client Advisory Council.

Rest participatedinan EOS annual client survey that acts as aformal mechanism to provide
feedback and assess year-on-year progressinaddressing EOS’ engagement objectives
at priority companies.

Approximately 60 percent of Rest’s overseas listed share portfolio by value was
engaged by EOSinFY25. Rest does not currently joinin any engagements alongside
EOS. ESG themes prioritised by EOS forengagementinclude climate change, human
capitalmanagement and human and labourrights, and board effectiveness, including
governance, and strategy, risk and communication. Other themes recently prioritised
by EOS forengagementinclude biodiversity, digital rights and artificialintelligence (Al).

Listed companies (ex Australia and Number of issues and objectives’ engaged
New Zealand) engagedregionallyinFY25: onbythemeinFY25 across environmental,
social or governance factors:

s 8%
8%
38%
13% s1%
o
26%
21%
28%

North America: 215 (51%) Environmental: 763 (38%)
Europe: 87 (21%) Social: 553 (28%)
Developed Asia: 55 (13%) Governance: 532 (26%)
Emerging Markets: 35 (8%) Strategy, Risk & Communication: 169 (8%)

United Kingdom: 28 (7%)
Source: EOS (30 June 2025)

' Corporate objectives are defined as clearand specific corporate objectives, which are established by EOS with the aimto
achieve positive outcomes through specific, measurable change at the company. Corporateissues are topicsraised with
acompanyinanengagement, butarenotlinkedto precisely defined outcomes.
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Engagement progressin FY25

Engagement objectives were progressed (defined as an engagement moving forward
by atleast one milestone) for approximately 35 percent of EOS’s objectives:

Environmental 173
Social 98
Governance 50
Strategy, Risk & 2] B
Communication
0 100 200

Engagement objectives progressed

Source: EOS (30 June 2025)

Proxy voting

Voting at listed company meetingsis an
important part of active ownership. FromFY25,
Rest controls the voting rights of its listed
Australian share and overseas share portfolio
and exercises suchvotingrightsinline with
Rest's Responsible Investment Policy and
where practicable to do so. Rest does not take
anactive approachto voting shares heldin the
Growth - Indexed, Australian Shares - Indexed
and Overseas Shares - Indexed options as Rest
does nothave direct control of suchvotingrights.

Inmakingits decisions onvoting, Rest
considersresearch and advice fromarange
of sources, including proxy voting advisors.
Voting decisions are madeinline with the
Fund’svoting principles and active ownership
priorities. Formore informationreferto

the Responsible Investment Policy.

Rest’s Proxy voting behaviours report
is available on Rest's website.

Australian listed shares voting

Rest takes anactive approach to voting shares
inthe Australian listed share portfolio to ensure
aconsistentwhole- of-fund voting position
which aims to create sustainable, long-term
value forourmembers.
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@® Engagementongoing

InFY25, Rest voted more than 2,000 resolutions
across 350 Australian company meetings.

Ourvoting positions are guided by ourvoting
principles and where relevant consider:

e Perspective gained from
company engagement

e Proxyvotingadvice fromour
two service providers, Australian
Council of Superannuation Investors
(ACSIl)and CGl Glass Lewis

e Companydisclosures
e Memberpreferences

o Viewsofinvestment managers
(internal and external)

o Otherstakeholders whererelevant.

In protecting the long-term financial

interests of ourmembers, Rest supports
resolutions thatenhance value, promote
orrequire adequate disclosure, encourage
appropriate pay-for-performance
remuneration outcomes and support effective
board composition and governance.


https://rest.com.au/why-rest/about-rest/corporate-governance
https://rest.com.au/why-rest/about-rest/corporate-governance
https://rest.com.au/why-rest/about-rest/corporate-governance

InFY25, ourvoting positions at Australian - company boards applied discretion
listed company meetings supported: to allow the pay out of executive bonuses

« Improvedboard gender diversity, with despite performance hurdles not

only four companiesinthe ASX300 now being met

having zero-women boards and the average - theissuing of large one-off payments
representation of womendirectorsis at 37.9 to executives

per cent. During the year, Rest voted against - broadermisalignment between

directors at nine companies on diversity remuneration outcomes and shareholder

grounds, of which fourcompanies have
subsequently made at least one female direct
appointment.

e 23 companiesinthe ASX300 receivinga
‘strike’ to theirremunerationreport(greater
than 25 per cent of votes against from
shareholders). Commonthemesinclude
instances where:

Australian listed
share voting

6% 5% w

12% 7%

Voting by theme

42%

42%

82%

Number of resolutions voted: 2,125

experience.

Issues Rest voted
against management

3%3%
5%

25%

64%

Number of votes against management
recommendations: 194

For:1,744 Executiveremuneration: 883
Against: 250 Directorelections: 895
Abstain: 131 Capitalmanagement: 157

Other: 110
@ Audit/financials: 54
Shareholderproposals: 26 (1%)
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Executive remuneration: 125
Directorelections: 49
Capitalmanagement: 10
Shareholderproposals: 5

Other:5



Climate change-related resolutions

In determining ourvoting position on climate
change-relatedresolutions, we considera
range of factors when assessing Australian
listed companies’ disclosure and management
of climate changerisks and opportunities.
These positions are informed from our climate

engagement objectives as outlined on page 21.

A ‘Say on Climate’

Rest supports ASX-listed companies providing
shareholders with an advisory vote on their
climate transition plans at their Annual General
Meetings (AGMs). These are known as ‘Say on
Climate’resolutions.

Rest generally supports the introduction of
theseresolutions as they facilitateimportant
engagement between companiesand
investors on short, medium, andlong-term
climate strategies.

INnFY25, three 'Say on Climate' proposals were put
to ashareholderadvisory vote - eachinvolved the
secondround of votes on the company’s climate
strategy. Rest assessed each company’s climate
strategies against arange of factorsincludingits
short, medium and long-term emissionreduction

targets, alignment with the aims of the Paris
Agreement, integration of its decarbonisation
strategy withinits broaderbusiness strategy,
alignment of industry associations, quality of
scenario analysis andresilience testing.
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'Say on Climate'

ASX-listed companies, BHP, Rio
Tinto and Santos offered ‘Say

on Climate’ proposals during
FY25. Investor support forthese
proposalsreflectedvarying levels
of maturity of each company’s
climate strategy with generally
higherlevels of support compared
to thefirstround of Say on Climate
resolutions from these companies.

Of the shareholders that voted, BHP
and RioTintoreceived 92 per cent
and 93 percent supportrespectively,
up from 85 percent at BHP’s 2021
AGM and 84 percent at Rio Tinto’s
2022 AGM. Of the shareholders

that voted, Santosreceived 86
percent support and 14 per cent
against (with a further 11 per cent of
shareholders votes being abstained),
representing anincrease from 63
percent supportin2022. We voted
insupport of the 'Say on Climate'
proposals at both BHP and Rio Tinto.

While we acknowledged progress
made by Santos againstits climate
transition action plan, we believe
that additional milestones need

to be met before offering full
support. As such, we abstained
from voting on this resolution.

We expect to continue to engage
through a combination of direct
and service providerengagement
with each of these companies
and continue to assess progress
against their climate strategies.



Shareholder proposals:

We considershareholderresolutionsonacase-
by-case basis and support those we believe
protect and/orincrease long-term shareholder
value and/or will resultinimproved disclosures

and enhance company performance.

During FY25, 24 shareholder proposals were put
to shareholdervote at ASX300 company annual

shareholder meetings. Of these:
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15 were governance-relatedresolutions.
One was a social-relatedresolutions.

8 were climate or nature-related resolutions.

Bank voting

While we supported a climate-
related shareholder proposal
atNAB’s 2023 AGM, we did not
support asimilarresolutionlodged
atNAB’s mostrecent 2024 AGM

as we observed NAB to have
demonstrated progress and
responsiveness to shareholder
feedback and engagement.

We did, however, support similar
shareholder proposals at the 2024
AGMs of Westpac and ANZ where
we considered that the key ‘asks’
of the resolution were, on balance,
supportable as they broadly sought
enhanced disclosures forboth
banks’ requirements for customer
transition plans for certain sectors
by the end of FY26. We expect to
continue to engage all major banks
through a combination of direct and

service providerengagement on the

progress of their climate strategies.

Responsible Investment

G8 Education

At G8 Education, ashareholder
proposal that requested the Board
implement an employer-funded
paid parental leave policy received
28 per cent investor support.

Rest supported the proposal
onthe basis thatit allowed the
company toretain sufficient
ability to develop a policy

suitable forthe company and
itsworkforce. Ultimately, Rest
expects companiesinthe ASX200
tohavein place employee policies
which support the attractionand
retention of theirworkforce.



Listed overseas share voting

From1July 2024, Rest internalised its voting for
listed overseas shares to ensure a consistent,
whole-of-fund voting position acrossits listed
overseas share portfolio.

InFY25, Rest voted more than 23,000 resolutions
at1,655 overseaslisted companies, applying a
rules-based approach.

Overseas listed share voting

3%

N% 7%

7%

1%

88%

Number of resolutions voted: 23,494

Voting by theme

Issues Rest voted
against management

5%
6%

12%

59% 44%

15%

18%

Number of votes against management
recommendations: 2,468

For:20,710

Against: 2,606

Abstain: 178 (1%)
Other:1,800

Capitalmanagement: 1,471

Shareholderproposals: 658

Restvoted 668 shareholderproposals at 295
companiesinFY25. Resolutions covered avariety
of topics, including diversity, climate, use of Al,
humanrights and privacy, and workerrights.

We supported 78 per cent of all environmental
shareholderproposalsinrelationto ourlisted
overseas shares during FY25, the majority

of whichrelated to climate change. We also
supported 54 percent of all social-related
shareholderproposalsinrelationto ourlisted
overseas shares, such as those seeking
improvements onreporting on diversity,
humanrights and privacy and improving
employment practices.
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Boardrelated: 13,948
@ Audit/financials: 3,021

Executive remuneration: 2,596

Boardrelated: 1,077

@ Audit/financials: 441
Executiveremuneration: 358
ShareholderProposals: 302
Other:158

Capitalmanagement: 132

Forourlisted overseas shares we generally
supported governance-related shareholder
proposals calling foranindependent chair,
separation of chairand CEQO, annual director
elections and proposals directed at eliminating
supermajority voting provisions toimprove
minority shareholderrights.



BP

Inthelead-up to BP’s April 2025 AGM, Rest was invited by one of its managers
tosignaninvestorletterto the Chair of the company with arequest forthe
company to hold a'Say on Climate' vote atits 2025 AGM and incorporate into
the company’s climate transition plan additional guardrails and disclosure on the
company’s capital expenditure framework. Some 48 institutional investors with
approximately GBP 5 trillionin assets under management signed onto the letter.

Subsequent to the investorletter and disappointing company response, we
decided to vote against the company’sremunerationreport and against the re-
appointment of both the company’s Chair and Chair of Safety and Sustainability
Committee on account of their oversight of the company’s climate targets

and transition strategy. We expect BP’s climate transition plan will remain
afocusforRestindeterminingits voting at future company AGMs.

Amazon.com

Inline with our active review criteria, we voted at Amazon.com Inc’s (Amazon) May 2025
AGM. Of the eight shareholder proposals, we supported six resolutions related to arange
of issues, including governance matters, climate commitments, Al oversight and Al data
sourcing, plastic packaging, as well as aresolution that requested anindependent audit
andreport of the company’s warehouse working conditions. In supporting the resolution,
we formed the view that shareholders would benefit from additional, independent review
of how the company manages worker health and safety issues. The resolution received
more than 22 per cent support from shareholders. We expect to continue to monitor
Amazon’sresponse to theseissues and consider this in our future voting decisions.

Advocacy Restis committed to advocating forafairer
and more equitable superannuation system
inourmembers’ best financialinterests.
We undertake policy advocacy directly and
throughindustry bodies, including through
roundtables, working groups, committees,
andthroughboardrepresentation.

We engage and collaborate with ourinvestment
managers, industry associations and investor
groups onresponsibleinvestmentissues,

many of which are outlinedin Collaborations
onpage40.

This collaborative approach aims to promote
good ESG practices byincreasing awareness
and education. It’s also achance to engage
with, and advocate to, arange of stakeholders
including companies, industry bodies and
governments on ESG practices and policies.

Formoreinformation on our policy advocacy
approach and activities, including our policy
submissions, referto Rest’s FY25 Annual Report.
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Impactinvestments

One of the most meaningful contributions we can make to addressing sustainability challenges
ishow we invest. Thisincludesimpactinvesting, which forms one part of Rest’s overall approach

toresponsible investing.

ImpactInvesting progress

Metric Goal

Committed (AUDm, cumulative’)

June 22 June23 June24 June25

Commitments'toimpact
investments

Allocate one percentof funds $0
under management (FUM),

$177m  $73Im  $96Im

based on capital committed,
toimpactinvestments, as
assessedthroughRest's
research (aggregatedacross
each of the asset classes) by

30 June 2026.

! Progresstowards Rest’simpactinvestment goalis measured by the amount of capital committed, based ontherelevantlegaldocuments
inrelationto theinvestmentand converted to AUD using the exchangerates at the time the capital commitmentis made.

Progress towards Rest’simpactinvestment goal
is measured by the amount of capital committed
toaninvestment. This approachreflects our
strategicintentto supportimpactinvestments

and allows us to monitor our progress to this goal.

Depending onthe terms of eachinvestment,
capitalcommitmentsin private markets
investments are generally deployed overtime
intoinvestments orused to pay forassociated
fees and costs. Thereisno guarantee that Rest’s
capitalcommitmentin a private marketimpact
investment will be fully deployed.

InFY25, we continued to build towards our

one per cent of FUM committed toimpact
investment goal by 30 June 2026, adding further
commitments to ourimpactinvestmentsin the
Palisade Impact Fund and Ninety One Global
Environment Equity Strategy.

Overthelastthreeyearsleadingup to 30 June
2025, Rest has committed a total of c. $961m
toimpactinvestment strategies.
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Rest’s approach toimpactinvesting

Rest definesimpactinvestments asinvestments
made, inmembers’ best financial interests,

to provide afinancialreturnand a socialand/
orenvironmentalreturn. Rest assessesimpact
investments through aninternalimpact due
diligence framework (described below). The
intention to generate positive, measurable social
and/orenvironmental returnisin additionto the
management of ESG-related investment risks
and opportunities.

Dependingonthe asset class, impact
investments that contribute to ourimpact
investing goalmay beincludedin any Rest
investment option, with the exception of the
Growth - Indexed, Australian Shares - Indexed,
Overseas Shares - Indexed, and Cash options.

Consistent with Rest’s five prioritised SDGs,
we research and prioritise those impact
investment opportunities that aim to address
socialinequalities, advance decent work, and
contribute towards a net-zero and nature-
positive future.



Assessingimpactinvestments

Rest’'simpact due diligence framework

helps usidentify credible impactinvestment
opportunities andis designed to evaluate the
extenttowhichaninvestment managerof an
investment opportunity intentionally generates
positive, measurable social and environmental
impactinaddition to afinancialreturn.

Rest’'s approachto assessingimpactinvestment
opportunitiesisinformed by evolving best
practices, namely the Operating Principles
forlmpact Management and the Impact
Management Project.

Rest distinguishes between 'impact-aligning’
and ‘impact-generating’ investments managed
by aninvestment managerappointed by Rest
orina collective investment vehicle in which
Restisinvested.

Rest assessesimpact-aligning strategies to be
those where the investment or fund manager
investsincompanies or assets that are aligned
with the SDGs, but the investment strategy lacks
meaningful intentionality, investor contribution,
orimpact measurement.

Impact-generating strategies are those where
investorinvolvementisinstrumentalinenhancing
the impact of investee companies and where
theinvestment manager can demonstrate

how it aims to intentionally generate positive,
measurable social and/orenvironmental impact.
Impact-generating investment strategies
demonstrate:

¢ Intention: the manager’s strategic intent
to solve real-world problems and generate
positive, measurable social and/or
environmentalimpact beyond existingnorms
and established standards?, as outlined within
theirimpact thesis (or theory of change).?

¢ Investor contribution: the differentiated role
thataninvestment managerplaystoinduce
change and enhance theimpact of investee
companies (orassets) throughitsinvestment
activities. Thisrefers to the unique actions
andresources that aninvestment manager
provides toinvestee companies andthe
specific changes that occurbecause of
theinvestment manager’sinvolvement.
This may include enablingimpactful
companies to grow orencouraging
companies toimprove theirimpact
management and measurement practices.

e Impactmeasurement: the measurement
and management of impact performance
to demonstrate the investment manager’s
intentionality and investor contribution.

While Rest may investin bothimpact-aligning
strategies and impact-generating strategies,
onlyimpactinvestment strategies that Rest
assesses to beimpact-generating are eligible

to contribute towards Rest’'simpact investment
goal of one percent of FUM committed toimpact
investments by 30 June 2026.

T Rest’'simpact duediligence frameworkis designedto apply toinvestmentmanagers (whetherappointed by Rest orof a collective
investmentvehicleinwhich Restisinvested). It doesnotapplytoindividualassets orportfoliocompanies.

2 Existingnorms and established standardsrefertoindustry-accepted guidelines, best practices, orperformance benchmarks thatserve as
criticalreference points forassessingwhetherthe social orenvironmental outcomes fromaninvestment are considered positive and meet
the desiredimpact objectives. They help establish minimum levels of performance orexpectations. The existingnorms and standards
areissue-specificandvary by theimpact objective,investment context(e.g., geographiclocation orsector), andthe needs of key

stakeholdergroups.

3 Anoutcomes-basedhypothesisabouthowaninvestorexpectsto contribute to socialand/orenvironmental objectives through positive
changeinthelevel of well-being experienced by people orthe condition of the natural environment.
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Rest’simpactinvestments

Fund name Assetclass Summary of impact thesis (or theory of change) Financial year

committed
Palisade Infrastructure Aimsto help achieve netzerobyinvestinginnext-generation  FY23,
Impact infrastructure assetsin Australia. Thisincludes waste FY25
Fund management, digitalinfrastructure andrenewable energy.

The manageraims to enhance the impact of itsinvestments
by providing differentiated capital and actively implementing
initiatives that assist withimpact objectives.

Archimed Private Aimsto help create better, safer,and more accessible FY23
MED Equity healthcare by investing in smalland medium sized healthcare
Platform|l companiesin Europe and North America. Thisincludes

healthcare companies that create and deliverinnovative
products and services thatimprove human and animal health.

The manageraimsto enhance the impact of itsinvestments
by leveragingindustry expertise to scale and accelerate
innovation and expansion activities.

CIBUS Fundll Alternatives  Aimstohelp create amore sustainable, equitable,andsecure FY24
future food system by investingin mid-market and late-stage
venture agriculture companiesin Australia and Europe. This
includesinvestments that are at the forefront of modern
agriculture and have opportunities to address the growing
need forenvironmental plantings and natural assets.

The manageraimsto enhance the impact of itsinvestments
by facilitatinginnovation and enablinginter-andintra-
portfolio synergies.

NinetyOne Overseas Aims to help support the transitionto alow-carboneconomy  FY24,
Global shares byinvestingin globallisted shares that help drive real-world FY25
Environment change'and benefit from structural growth driven by

Equity decarbonisation.

Strategy

The manageraimsto enhance the impact of itsinvestments
through active engagement with companies, leveraging their
proprietary carbon avoided methodology.

Real Estate Property Aims to help support the transition to net zero by acquiring FY24
Logistics andredeveloping commercial logistics buildingsin Western

Impact Europe andthe UK.

Climate

The manageraimsto enhance the impact of itsinvestments

Solutions . o L o . . .
A~ by redeveloping existinglogistics buildings into high-quality
FIL?]SICS assets thatcanbe operated at net-zero emissions.

Towerbrook Private Aims to drive positive social and environmentalimpact by FY24
Delta fund equity investinginmedium sized, purpose-driven companiesinNorth

Americaand Western Europe. Thisincludes companies across
abroadrange of sectors such as greenindustry and clean
energy, education, and human capital development.

The manageraims to enhance the impact of itsinvestments
by leveragingits unique playbook to proactively alignthe
achievement of positive social and environmentalimpact
with financial growth.

' Real-world changereferstothe positive ornegative effectsonpeople, society, and the environmentresulting frominvestment decisions
andactivities.
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Case study on Repurpose It

Repurpose It - Pioneering Closed-Loop Resource Recovery in Australia founded in 2017

Repurpose ltis apioneering Australian company that helps reduce waste by turning
things that would normally go to landfillinto useful materials. These materials are then
usedin projectslike building roads, parks, and otherinfrastructure. By recycling and
reusing, Repurpose It helpsreduce the use of natural resources, and cuts downon
the amount of rubbish going to landfill.

Restinvestsin Repurpose It through and alongside the Palisade Impact Fund'.
Palisade seeks toinvestin next-generationinfrastructure assetsin Australia.

Repurposelt's operations go beyond traditional waste disposal by putting recovered
materials backinto productive use. They work with government agencies, infrastructure
companies, andlocal councils to recover materials otherwise destined for landfill.

Key business differentiatorsinclude:

e Atrueclosed-loop system: thismeans materials are reused again, instead of being
thrown away. So wasteis collected, turnedinto new products that are re-supplied to
industries and communities, and then those products canberecycled again at the
end of theirlife.

e Technologicalleadership: byinvesting in advanced processing technologies they
help tackle challenging waste streams.

e High-quality outputs: theirrecycled products meet stringent standards equivalent
tovirgin materials, which supports strong market acceptance.

e Community engagement: educationinitiatives such as the 'Living with Purpose’
podcast series hosted by Jamie Durie, school education programs, library activities,
community tours, and partnerships with organisations like Foodbank support those
inneed by giving food a second life.

With facilities at three Melbourne sites across over 240 acres, Repurpose It's
cornerstone facilityin Eppingis aninnovation hub in waste recovery andincludes:

e Oneof Australia’s first contaminated soil-washing plants, which treats residual
and contaminated construction and demolition waste, to produce high-quality
aggregates, sand and clay, reducing demand forvirgin quarry materials and
offering a sustainable, cost-effective alternative for the construction sector.

e OneofVictoria’slargest organic waste processing operations with a capability to
reduce composting time from 55 to 14 days and produce premium compost and
soil products.

o Comprehensive waste diversion facilities processing a variety of wastes to
produce usable sand, aggregates, crushedrock, soils, barks, mulches,
androad-making materials.

' RestholdsaninterestinRepurposeltthroughitsinterestinthe Palisade Impact Fund and a co-investmentvehicle alongside the Palisade
Impact Fund.
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Case study on Repurpose It (continued)

Palisade’srole

Palisade’sroleinmanaging the investmentin Repurpose It goes beyond providing
capital. Ithas asignificantrole as an active investorin driving Repurpose It's growth
andimpact generationthrough strategic support andintegratedimpact management
and measurement. Palisade’s active approach contributes to Rest classifyingits
investmentinthe Palisade Impact Fund andits co-investment asimpact-generating

- where intentionality, investor contribution and impact measurement all matter.

In2025, with Palisade’s backing, Repurpose Itimplemented the Gravity Climate
platformto track scope 1-3 emissions, enhancing transparency and sustainability
reporting. Palisade has also supported the financial, strategic andimpact
assessment of awide range of organic and acquisitive growth opportunities.

Investment appeal

Rest believes Repurpose It presents a compelling opportunity forinvestors seeking both
robust financial returns and positive societalimpact. Key investment drivers include:

o Strongmarket growth potential: waste volumesinVictoria are projected torise
by 63 per cent, coupled withincreasing regulatory and societal pressure to
reduce emissions

o Diversifiedrevenue streams: multiple waste processinglines and high-value
recycled products

o Technologicalleadership: first-mover advantage inadvanced waste
treatmenttechnologies

o Regulatory alignment: operations meet or exceed environmental
compliance standards

e Recognitionand credibility:industry leader statusin sustainable resource recovery

e Environmental:reductioninextraction from quarries and forests and decomposing
organic waste entering landfilland emitting methane and carbon dioxide

e Social: supports the domestic recycled materials market, creating and sustaining
localjobs.

We believe Repurpose It, backed by Palisade, is positioned for scalable growth while
delivering measurable environmental and social benefits.

Repurposelt's pioneeringrole inadvanced waste recovery, combined with Palisade’s
strategic backing, exemplifiesimpact-generating investment. We believe this
investmentis commercially attractive, technologically advanced, environmentally
beneficial, and socially responsible - making it amodel for sustainable infrastructure
and circulareconomy innovationin Australia.
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Associations and collaborations

Joiningindustry associations and collaborationsis animportant mechanism foraddressing
ESG-related systemicrisks, such as climate change, which can affectinvestment portfolios.
These relationships help to draw on arange of perspectives and expertise across the industry
and develop ashared understanding of theissues. During the reporting period, we contributed
to and/orsourced information from the following:

Service provider

The Australian Council of Superannuation Investors (ACSI) exists to provide
astrongvoice onfinancially material ESGissues, particularly covering listed
Australian shares.

Asamemberof ACSI, Restreceives supportin exercising active ownership
through ACSI’'s ongoingresearch, engagement, advocacy and voting
recommendationsinrelationto ASX 300 companies. For details on

Active Ownership, refertopage19.

Throughitsroles on ACSI’'s Board and its Member Advisory Council,
Rest contributes to ACSI’s program of work.

Industry associations

The Australian Sustainable Finance Institute (ASFI) is committed torealigning
the Australian financial system so that more money flows to activities that will
create a sustainable, resilient, andinclusive economy. ASFl operates across
the whole financial systemin Australia to address systemic challenges across
climate, environment, and social aspects of the sustainable finance agenda.

ASFlinforms Rest's approach toresponsible investment and sustainable
finance policy. Through ourmembership of ASFI, we are supporting the
development andimplementation of an Australian sustainable finance strategy.
Rest wasrepresented on the Taxonomy Advisory Group, contributing to the
Australian Sustainable Finance Taxonomy, Version 1, releasedin June 2025.

The Investor Group on Climate Change (IGCC)'is the leading network
of institutionalinvestorsin Australiaand New Zealand.

Rest contributed to the corporate engagement working group, investor
practice working group (including the real assets and the physicalrisk and
resilience sub-working groups), and the policy and advocacy working group
(including the campaigns sub-working group).

The Principles for Responsible Investment PRIZworks to understand the
investmentimplications of ESG factors and helpsinvestorsincorporate them
into investment and ownership decisions. Being a signatoryinforms Rest’s
responsible investment approach.

" Investor Group on Climate Changeis aregistered trademark of Investor Group on Climate Change Australia/New Zealand Inc.
2 PrinciplesforResponsible Investmentis aregistered trademark of the PRI Association.
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Industry associations (continued)

Responsible Investment Association Australia (RIAA) champions responsible
investing and a sustainable finance systemin Australiaand New Zealand.

%Rewmmwm Restisrepresented onthe RIAAFirst Nations Peoples' Rights, Human Rights
aa Association Australasia and Nature WOrkIng GrOUDS
This membershipinforms Rest’s responsible investment approach, particularly
inour Sustainable Growth option, whichis RIAA-certified.

Asset class-specific industry associations

The Green Building Council of Australia (GBCA) aims to lead the sustainable
transformation of the built environment. The GBCA rates the sustainability of
buildings, fitouts, and communities through Green Star, educates the industry,
advocatesforpolicies, and enables 650+ members to collaborate.

Asamemberof GBCA, we have access toresources, tools, and networks
that provide guidance on green building certifications and enhanced
environmental performance.

The Global Real Estate Sustainability Benchmark, otherwise known as GRESB'
provides an approach and consistent framework formeasuring the ESG
performance of individual real estate and infrastructure assets and portfolios
basedonself-reported data. Rest uses GRESB to help manage ESGrisks,
capitalise on opportunities, and engage investment managers.

This membershipinforms Rest’s responsible investment approach, particularly
across property andinfrastructure.

The World Green Building Council catalyses the uptake of sustainable and
decarbonised built environments (the property asset class) for everyone,
everywhere.

As asignatory to WorldGBC, all buildings within the direct control of Rest’s
property portfolio have a goal to be net-zero emissions in operation by 2030
through energy efficiency, purchasing renewable power and carbon offsets.

Investor engagement collaborations

Climate Action 100+ is aninvestor-ledinitiative to ensure the world’s largest
gt sportr o corporate greenhouse gas emitters take appropriate actionon climate change
Cllmate\’0> in order to mitigate financial risk and to maximise the long-term value of assets.

+

Action 10
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Restis aninvestor participant to thisinitiative, which helpsinformus about
climate-relatedrisks and opportunities relevant to listed Australianand
overseas shares.

Investors Against Slavery and Trafficking Asia Pacific (IAST APAC)is an
investor-led, multi-stakeholder project of which Restis amember. As part

of theinitiative, investors engage companies they hold listed sharesin across
the Asia Pacific region to promote effective action to find, fixand help prevent
modern slavery, labour exploitation and human trafficking.

" GRESB®isaregisteredtrademark of GRESBBV.
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Investor engagement collaborations (continued)

Nature Action100is a global investor-led engagement initiative that aims
to support greater corporate ambition and action onreversing nature and
biodiversity loss to mitigate financial risk and to protect the long-term
economic interests of investors’ clients and beneficiaries.

As part of the initiative, investors engage companiesin key sectors
deemed systemically importantin helping toreverse nature and
biodiversity loss by 2030.

Restisaninvestor participant to thisinitiative, which helpsinformus about
nature-relatedrisks and opportunitiesrelevant to listed Australian and
overseas shares.

ESGresearch

We are a partner fundin the Australian Council of Trade Unions (ACTU) Centre
forWorkers’ Capital, which was established as aresource forinvestors to
betterunderstand social-related factors, including labourrights, health and
safety, and theissues faced by workers in the supply chain. As a partner fund,
we have access toresources that helpinformidentification of these specific
ESG-relatedrisks and opportunities relevant to listed Australian and overseas
shares. ACTU works with affiliated trade unions to use industry and workplace
expertise across Australia.

We are amember of the FAIRR Initiative’s investor network, which aims to help
build amore sustainable food system by raising awareness of the material risks
and opportunities presentinthe global food sector. Asamember of FAIRR,

we have access toresources that help informidentification of these specific
ESG-relatedrisks and opportunities relevant to listed Australian and

overseas shares.
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Sustainable Growth investment option

Actinginthe best financial interests
of ourmembersis at the heart of

i The weighted average carbon
everything we do intensity (WACI)is a key financial
The Sustainable Growth option enables members emissions metricrecommended
to choose aninvestment option designed to by the TCFD that asset owners
meetitsreturn objective based on traditional use to disclose, primarily, listed
risk-returninvestment analysis, along with assets’ exposure to greenhouse
additionaland more specific ESG considerations. gas emissions. WACIis measuredin

tonnes of carbon dioxide-equivalent
gases (scope land scope 2) per
USD milliondollarsinsales.

Sustainable Growth’s investmentsinlisted
Australian and overseas shares have a combined
benchmark asset allocation of 75 percent,

and arange of 65 -85 percent. Restrelies onthird parties (data
providers, investment managers,
and companies themselves) forour
financed emissions datainputs.?

Restinvestsinmany different asset classes,

Rest currently reports on the emissions only

of Australian and overseas listed shares.
Consistent with broader superannuationindustry
progress, Rest is still building confidencein the
emissions data thatis available for ourunlisted

assets, specifically in alternatives, property Formore information on how Rest calculates
andinfrastructure. WACI and the WACI of Rest’s listed Australian
Sustainable Growth’s investmentsin listed and overseas share portfolio (excluding

Australian and overseas shares (excluding private ~ Private equity), please referto the FY25
equity') targeta WACI thatis at least 50 percent ~ Voluntary Climate Change Supplement
lower than that of theirrespective benchmarks, ~ available onRest's website.

which are the ASX300 accumulationindex and

MSCIWorld ex Australia, respectively. The listed

Australian and overseas share (excluding private

equity) portfolios are reviewed and rebalanced

onaquarterly basis against this target.

! Sustainable Growthdoesnothave anallocationto private equity.

2 Third-partyresearchisusedto calculate the financed emissions metrics outlinedin this section. Temporary data quality issues, availability,
andsubsequentdataupdates may occur fromtimetotime andresultinfluctuationsinthese carbonmetrics. As aresult, these figures may
change andberestatedinfuture periods. Allmetrics measure scope Tand 2 emissions of theinvestee entity. Not allcompanies disclose
theiremissions data. Where actualemissions datais not available, third-party research providers may use an estimate as part of their
methodology, but thisisnotalways possible. Data coveragereflects the available actualand estimated data (if used) to calculate these
metricsinrespectof the portfolio. The actual metrics calculated may be differentif complete datawas available. Some companiesinour
portfolio provide datainrespect of periods thatdonotalignwith ourfinancialyears. Some data takeslongerto prepare andreport, and
somedataisnotreportedatallthrough ourinvestment portfolioand mustbe estimated. We may enlist other third parties to verify some of
ouremissions data.

43 Responsible Investment


https://rest.com.au/why-rest/about-rest/corporate-governance/annual-report

Sustainable Growth’sinvestmentinlisted
Australian and overseas shares excludes
companies that donot meet certain ESG-related
negative screens' and is positively weighted
towards companies that are considered by our
investment manager(s) to have strong practices
in, orto be positive contributors towards:

e environmental sustainability and resource
efficiency

e equitable societiesandrespect for
humanrights

e accountable governance andtransparency.

As at 30 June 2025, Sustainable Growth’s
investmentsinlisted Australian and overseas
shares had higheraverage ESG scores than
therespective benchmarks (3.7 percent

higher thanthe ASX300 accumulationindex
and 4.5 percenthigherthanthe MSClWorld
exAustralia, respectively), based onour
investment manager’s proprietary ESG scoring
process. How companies are scored against
ESG factors and the weighting given to such
factors by ourinvestment manager may differ by
industry or sector. Itinvolves a mix of qualitative
and quantitative metrics, and generally our
investment manager will establish custom
peergroups based oncommon ESGrisks,
which allows more relevant company-to-
company comparisons.

Sustainable Growth
climate-related metrics

Asat 30 June 2025, the WACI of the Sustainable
Growthinvestment option’slisted Australian
and overseas share portfolio (excluding

private equity) was 54.5 percent lower than

its benchmark?. Thisis assisted by the option’s
exclusioninrelationto fossil fuels?.

Nevertheless, the Sustainable Growthinvestment
option does have exposure to certain companies
which operate in other high-emitting or hard-to-
abate sectors, such as steelmaking, mining and
chemicals.

As of 30 June 2025, approximately 18 per cent of
the Sustainable Growth option was investedin:

e renewable energy assets
(particularly ininfrastructure)

e green, social orsustainability bonds
with proceeds contributing to positive
environmental or social outcomes as
outlinedin the International Capital Market
Association principles

e companiesthat provide products and
solutions to support the transitionto a
low-carbon world*

e greenbuildings®

e impactinvestments®.

' See Section 8 of the RestInvestment Guide (effective 29 August 2025) or Section 12 of the Rest Pension Product Disclosure Statement
(effective 29 August 2025) onRest's website formore information onthe negative screens that apply to the Sustainable Growth option.

2 We measured the WACI of the Sustainable Growth option’s Australianand overseaslisted share portfolios as thereis carbon data available
forthese assetclasses. We compare thisagainstablended benchmark of each of these asset classes (including ASX300 accumulationand
MSCIWorld ex-Australiarespectively). Prioryear WACImeasurements are provided forreference based onthe previously disclosed values
asmeasuredinFY22,FY23and FY24.

3 The exclusion, otherwise known as anegative screen, inrelationto fossil fuelis one of anumber of exclusions applied to Sustainable Growth,
tofindoutmore see Section 8 of the RestInvestment Guide or Section12 of the Rest Pension Product Disclosure Statement on Rest's
website. Details of the fossil fuelexclusion - 'Acompany which:

« Ownsfossilfuel (thermal coal, metallurgical coal, oiland gas”®)reserves;
« Derivesany of itsrevenue (i.e. O percentrevenue threshold) from
- Oiland gas” exploration, productionandrelated activities (pipeline transportation, refineries, and equipment and services for oil
and gas explorationand production)
- Powergenerationfromthermalcoal, oiland gas” (however, Sustainable Growth may stillinvestincompanies that sellequipment
andservices forpowergeneration)
-Theleasing, miningand processing of coaland coke; and uranium, radium, and vanadium mining are also excluded.
~including, butnotlimited to, oilsands and arctic oiland gas.’

4 Companiesthathave the potential to benefit through the growth of low-carbon productsandservices as the globaleconomy transitions
from carbon-intensive tozero orlow-carbonoperations and energy sources, as assessed by a third-party research provider.
Examples of theseindustriesincluderenewable electricity, energy efficientequipment, electric vehicles, and solar cellmanufacturers.

5 Buildingswhichhave obtained a green building certification thatis administered by a World Green Building Council (WGBC) memberand/
orthe percentage of revenue, ormaximum estimated percentage thatacompany has derived fromdesign, construction, redevelopment,
retrofitting, oracquisition of ‘green’ certified properties - subject tolocal green building criteria.

¢ Impactinvestmentsareinvestment strategies assessedas'impact-generating' underRest’simpactdue diligence framework as described
onpage 35.
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Sustainable Growth option achieves To find out more about the Sustainable Growth
RIAA’s highest sustainability option, see Section 8 of the Rest Investment

classification

Guide (effective 29 August 2025) or Section 12 of
the Rest Pension Product Disclosure Statement

The Sustainable Growth option has achieved (effective 29 August 2025) on Rest’s website.
the 'Sustainable Plus' classification from the

RIAA. The classificationis the highest of the

three categories (Responsible, Sustainable

and Sustainable Plus)in RIAA's Sustainability
Classifications Initiative, which forms part
of its existing Responsible Investment

Rest's Sustainable Growth
optionearnsRIAA's
Responsible Investment

Certification Program.2 Sustainable Plus certification

Rest’s Sustainable Growth option was first
certified as aResponsible Investment Product
underthe RIAAResponsible Investment
Certification Programin2022. Further
information on the Responsible Investment
Certification Program canbe found on

RIAA’s website.

1

~

Rest’s Sustainable Growth optionhas been certified and classified by the Responsible Investment Association Australasia (RIAA) according
tothe operationalanddisclosure practicesrequired under the Responsible Investment Certification Program.
Seewww.responsiblereturns.com.auandRIAA's Financial Services Guide for details.

The Responsible Investment Certification Program provides generaladvice only and doesnot takeinto account any person’s objectives,
financialsituation, orneeds. Neitherthe Certification SymbolnorRIAArecommends to any person that any financial productis a suitable
investmentorthatreturnsare guaranteed. Because of this, youshould consideryourown objectives, financial situationand needs and also
considerthe terms of any product disclosure document before making aninvestment decision. Certifications are current for 24 months and
subjecttochangeatanytime.Ratings/awards are only one factorto considerwhendecidinghow toinvestyoursuper.
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Examples of Rest's broader active
ownership activities that are relevant
to the listed shares held in Sustainable
Growth over FY25.

Restundertakes engagement with listed
companies as part of the Fund’s overall active
ownership approach, as outlined on page 19.

The following examples of engagements
undertaken by Restunderits broaderactive
ownership approachwere alsorelevant to
Sustainable Growth. The companiesincluded
below were held within the Sustainable Growth
optionas at 30 June 2025 as well as Rest’s other
investment options.

N

Bluescope Steelremains the highest contributor
to totalllisted share portfolio WACI for the
Sustainable Growth option. Rest joined
ACSlIfortwo engagements during the year

at meetingsin which the company’s climate
change strategy and performance were
discussed. The company remains a priority
forengagement on climate change.

Forcompany engagementin Sustainable
Growth’s listed overseas share portfolio,

we use EOS forongoing engagement activities.
This engagement service providerhas prioritised
aglobal chemical company for climate-related
engagement to seekimprovementinits climate
changerelated goals. Thiscompanyis also our
highest WACI contributorin Sustainable Growth'’s
overseaslisted share portfolioasat1July 2024.
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Nature wasrecognised as anemerging theme
of engagement with Australian supermarkets
Coles and Woolworths. Both companies were
the subject of shareholder proposalsrelated

to procurement of salmon from Macquarie
Harbourand the associated environmental risks.
We wrote to both companies to signal our view
thatidentifyingandreporting onthe effects of
farmed seafood on endangered speciesisinthe
bestinterests of the companies' shareholders.

During the year, we also conducted a materiality
assessment of naturerisk across Rest’s broader
portfolio. Inthe context of the Sustainable
Growth option, the results of this materiality
assessmentidentified certain Australian banks
for prioritised engagement on nature-related
disclosures andrisk management. We expect
to engage with these Australian banks over the
comingyears.

Decent Work

Amazon.comis a material exposureinthe
Sustainable Growth option. Rest supported a
shareholder proposal at the company’s 2025
AGMregarding concerns withthe company’s
warehouse working conditions. EOS also
engages the company on Rest’s andits other
clients’ behalf, and it engaged the company
during FY25 onworking conditions, freedom of
association, workervoice, and corporate culture.



©

Modern Slavery

As part of the IAST APAC collaborative initiative,
we continue to engage an Australian health
care company to promote effective actions

to find, fixand prevent modern slavery. For
more information on Rest’sinvolvementin [AST
APAC, referto page 42. Rest also prioritised
engagement of several companies onmodern
slavery, including certain companies operating
inhigher-risk sectors, including consumer
staples, consumerdiscretionary, and materials
because of Sustainable Growth's exposure to
these companies.

Ve
A6

First Nations

Giventhe Sustainable Growth optionhas

limited exposure to Australian energy and mining
companies, Rest’s broaderengagement on First
Nations mattersis often not directly related to
holdings within the Sustainable Growth option.

During FY25, Rest engaged
alongside ACSI to understand
ANZ’s First Nations strategy,
including the company’s progress
againstthe commitmentsinits
recently completed Reconciliation
Action Plan. We also discussed

the company’s approachto due
diligence on project finance for
energy customers, including how
First Nations and cultural heritage
concerns are considered through
ANZ’s risk management framework.

EOS also engaged anumber of global
financial services companies onFirst Nations
and community rights, with the objective of
encouraging banks to demonstrate robust
humanrights due diligence practicesin
financing decisions.
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Governance

Broader governance matters are a frequent
topic of focus forRest and our service providers
across many company engagements, including
executive remuneration, board diversity,
boardrenewal, strategy, risk management and
corporate culture. We also engageinresponse to
specificincidents or concerns where we perceive
heightenedrisk. Forexample, Qantasremains
apriority forgovernance-related engagement.
Inthis context, we continue to monitor Qantas’
progress against the commitments madeinits
August 2024 governance review.

Formoreinformation on Rest's broaderapproach
to active ownership, referto page 19.



Restinvests directly in sustainable
office buildings

Rest has set agoalto achieve net-zero emissionsin operation by 2030 forits direct office property
portfolio, through energy efficiency and purchasing renewable power and carbon offsets— a goal
thatisreinforced by our status as a signatory to the World Green Building Council’s Net Zero Carbon
Buildings Commitment.

As at 30 June 2025, Rest’s direct office portfolio consisted of its 100 per cent ownership of 140
William Street, Melbourne and 717 Bourke Street, Docklands; 33 per cent ownership of Quay Quarter
Tower (QQT), 50 Bridge Street, Sydney; and 50 per cent ownership of 52 Martin Place, Sydney.

Rest’s direct office property portfolio

Quay Quarter Tower 52 Martin Place, 140 William Street, 717 Bourke Street,
(QQT), 50 Bridge Sydney Melbourne Docklands
Street, Sydney

Rest’s direct office property sustainability-related performance ratings

Property Green Star Green NABERS®* NABERS NABERS NABERS NABERS NABERS
address Performance Star Energy  Energy Water Water Waste Indoor
30June 2025' Design? 2016 30June 2025 2016 30June 2025 30June2025 Environment

QQT, 50 Bridge

Street, Sydney ¢ & g @ ¢

52 Martin

Place, Sydney 4 4.5 5 3.5 4.5 6 5

140 William

Street, 5 3.5 4.5 3 5 4.5 4

Melbourne

717 Bourke Street, Docklands*

L ?7B°”’ke 4 5 45 45 35 45 55 5
treet

2. Ir;ilayfleld 4 5 45 5

ace

! Green StarPerformanceratingsrange from1-Star (Minimum Practice) to 6-Star (World Leadership), with Green Star Designratingsranging
from4-6 Star Green Star. NABERS building efficiencyratingsrange from1-Star (Making a Start) to 6-Star (Market Leading).
Formoreinformation see https://new.gbca.org.au/green-star/rating-system/performance.

2 Green StarDesignratingsranging from 4-6 Star Green Star, formore information see
https://new.gbca.org.au/green-star/rating-system.

3 NABERS providesratings forbuilding efficiency across: Energy, Water, Waste and Indoor environment. Energy and Water baselineratings for
2016is provided forcomparison for current year, formore information see https://www.nabers.gov.au.

4 717 Bourke Street, Docklandsis dividedinto two separate towers separated by a carpark. The maintower, withanentrance at 717 Bourke
Street,isownedandoperated by Rest. The Mayfield Place entranceis a smaller tower (with four floors) and positioned on top of the carpark.
The totalcomplexcanbe describedinfourparts: maintower, car park, Mayfield tower, and hotel. Everythingis owned and operated by Rest,
excluding the hotel. The carpark runs throughboth towers. The separate towersresultin tworatings for the building, as they typically have
separate mechanical services.
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Rest direct office property portfolio
(continued)

Ourdirect office portfoliois strategically
focused on creating sustainable assets that

are efficientinresource use and designed to
withstand climate-related challenges. We are
committed to operational excellence and are
actively pursuing our ambitious goal forourdirect
office property portfolio to achieve net-zero
emissionsinoperation by 2030.

Overthe course of FY25, we have undertakena
range of actions across our direct office property
portfolio,including:

49

Electrification planning: Our ongoing
electrification programat 717 Bourke Street
and 140 William Street has progressed,
preparing forthe implementation of a
transition from fossil fuels to alower-carbon
future. Electrification studies have been
completed. Aprogramto eliminate gas from
withintenanted areas has commenced.

Innovative third spaces at 140 William

Street: Ournewly launched flexible
workspace facilities feature versatile,

modern environments designed to inspire
collaborationandinnovation. These adaptable
workspaces meet the evolving needs

of today’s professionals andreflect a
contemporary take on workplace style.

Sustained renewable energy commitment:
Inall our assets, we maintain acommitment
to sourcing 100 per centrenewable energy
forcommon areas, operational plant, and
essential equipment. This ensures that
these buildings are powered solely by clean
energy. Additionally, we are actively helping
our tenants who have not yet shifted to
renewable powerin theirleased spaces
make that transition.

Responsible Investment

NABERS: Improved NABERS energyratings
inFY25 at140 William Street highlight the
tangible actions we’re taking to enhance
ourdirect office portfolio and drive greater
energy efficiency. Ourtwo Sydney assets have
also achieved market leading waste ratings,
reflecting the strong collaboration within our
building communities to minimise waste sent
to landfill.

Health and wellness promotion: Inrecognition
of theimportance of healthand well-being,
we have created an all-access gymnasium at
717 Bourke Street, giving occupants a free,
convenient andinclusive space to pursue
physical fitness.

Sustainability collaboration: OurBuilding
Sustainability Committees are thriving,
enabling us to collaborate effectively with
occupants. This collaboration allows us to
shareinformation andideas, leading to
better-informed decisions as we aim to
navigate the net-zerojourney together.



Ourplannedstrategicinitiatives forRest’s
direct property portfolio that we operate
and control'include:

e Ground floorrejuvenation: the refreshed

140 William Street ground floor - a dynamic
new environment features an updated lobby,
restaurant, and versatile multi-function
spaces. The design approach thoughtfully

repurposes existing materials while integrating

state-of-the-art electrified cooking facilities
and biophilic elements. Thisinnovative
transformation will not only celebrate
sustainable practices but also offeravibrant
mix of social, meeting, and work areas
designedto enrich the user’s experience.

Physical and cyberrisk assessments:
Assessing the safety of assets, personnel,
and data, while also maintaining regulatory
compliance and operational continuity. By
assessing physical security, we aim to prevent
unauthorised access, theft, and vandalism.

GRESB

The 2024 GRESB Standing Investments
Benchmark Report for Rest’s direct office
portfolio was 3 Star.

In2024, Rest’s direct property portfolio
received a 3 Starratingin the GRESB Real
Estate Assessment, compared to 4 Stars
in2023. This outcome reflects substantive
changesto GRESB’s scoring methodology,
which saw an average decrease in scores
across all participants. Rest remains
committed to continuous improvement

as standards evolve.

Responsible Investment

Structuredinternal reporting: Continuing
to focus on measurable improvements
andtransparentreporting as we work
toward building a more sustainable office
property portfolio.

Meter validation: Validating meters enables
effective monitoring and management of
resources, promoting sustainable practices
and preventing waste.

Physical and transitionrisk: Updating our
strategies formanaging both the physical
and transitionrisks related to climate change
through conducting comprehensive reviews.

w
What is GRESB? ’
The Global Real <4
Estate Sustainability
Benchmark (GRESB) CRESE

provides a consistent
benchmarking framework
to collectand compare key
ESGindicators andrelated
performance metrics across
globalreal estate and
infrastructure portfolios.

We encourageinvestment and
assetmanagersintherelevant
asset classestoconduct GRESB
assessments, to give asset
owners access to asset-level
orfund-level ESG data, which
inturn gives us aclearerview

of the risk-return profile

of these asset classes.

Formoreinformationsee
https://www.gresb.com/nl-en.

! Buildings overwhichResthas operational control are 140 William Street, Melbourne and 717 Bourke Street, Docklands.
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Appendix - Terms

Term Description

CO,e CO,e stands forcarbon dioxide equivalent, anditis a way of expressing the total
impact of greenhouse gases (GHGs) in terms of the amount of CO, that would have
an equivalent warming effect.

Climate-relatedrisk Climate-relatedrisksreferto the potential negative effects of climate change
and opportunities onRest. Therisks are generally categorised as climate-related physical risks
and climate-related transitionrisks.

Climate-related opportunities are the potential positive effectsrelated to climate
change forRest andreferto efforts to mitigate oradapt to climate change and
produce aclimate-related opportunity for Rest.

Financed Emissions The portion of gross greenhouse gas emissions of aninvestee or counterparty
attributed to the loans and investments made by an entity to the investee or
counterparty. These emissions are part of Scope 3 Category 15 (investments)
asdefinedinthe Greenhouse Gas Protocol Corporate Value Chain (Scope 3)
Accountingand Reporting Standard (2011).

GHG Greenhouse gases are gases that trap heatin the Earth’s atmosphere and contribute
to globalwarming. The GHG Protocolidentifies seven main greenhouse gases:
carbondioxide (CO,), methane (CH,), nitrous oxide (N,O), hydrofluorocarbons (HFCs),
perfluorocarbons (PFCs), sulfurhexafluoride (SFy), and nitrogen trifluoride (NF5).
Greenhouse gases are oftenreferred to as '‘emissions' or 'carbon emissions' and are
generally measuredin CO,e (see above).

Modern Slavery Modernslavery' describes situations where offenders use coercion, threats or
deceptionto exploitvictims and undermine theirfreedom. Practices that constitute
modern slavery caninclude human trafficking, slavery, servitude, forced labour, debt
bondage, forced marriage, and the worst forms of child labour, deceptive recruiting
forlabourorservices Modern slavery describes situations where coercion, threats or
deception are usedto exploitvictims and undermine their freedom.

Nature Positive Describes the global goal to have more nature in the worldin 2030 thanin 2020
and continuedrecovery afterthat. Inthe Australian context it describes the
circumstances where nature (i.e. species and ecosystems) are being repaired
and areregenerating, ratherthanbeingindecline.

Nature-related Risks The Taskforce for Nature Financial Disclosure defines nature-relatedrisks as potential
threats (effects of uncertainty) posed to anorganisation that arise fromits and wider
society’sdependencies andimpacts onnature.

Physical Risks Risksresulting from climate change that can be event-driven (acute physical risk)
orfromlonger-term shiftsin climatic patterns (chronic physicalrisk). Acute physical
risks arise from weather-related events such as storms, floods, drought orheatwaves,
which areincreasingin severity and frequency. Chronic physicalrisks arise from
longer-term shiftsin climatic patternsincluding changesin precipitation and
temperature which could lead to sealevelrise, reduced water availability, biodiversity
loss and changesin soil productivity.

"Modern Slavery overview’, Attorney-General’'s Department, ag.gov.au/crime/people-smuggling-and-human-trafficking/modern-slavery
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Term

Description

Scopel, Scope 2,

Scope 3 Greenhouse

Gas Emissions

e ScopelGreenhouse Gas Emissions
Direct GHG emissions (including carbon dioxide (CO,), methane (CH,), nitrous
oxide (N,O), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), sulphur
hexafluoride (SF,) and nitrogen trifluoride (NF5)) that occur from sources owned
orcontrolled by the reporting company, e.g. emissions from combustionin owned
orcontrolled boilers, furnaces, vehicles.

e Scope 2 Greenhouse Gas Emissions
Indirect GHG emissions from the generation of purchased oracquired electricity,
steam, heating, or cooling consumed by the reporting company. Scope 2
emissions physically occur at the facility where the electricity, steam, heating,
orcoolingis generated.

e Scope 3 Greenhouse Gas Emissions
Allotherindirect GHG emissions (notincludedin Scope 2) that occurinthe value
chain of thereportingcompany. Scope 3 can be brokendowninto upstream
emissions and downstream emissions. Upstream emissionsinclude all emissions
that occurinthelife cycle of amaterial/product/service up to the point of sale by
the producer, such as from the production or extraction of purchased materials.

Downstream emissionsinclude all emissions that occuras aconsequence of
the distribution, storage, use, and end-of-life treatment of the organisation’s
products orservices.

Transition Risks

Risks that arise from efforts to transition to alower-carbon economy. Transitionrisks
include policy, legal, technological, market andreputationalrisks. These risks could
carry financialimplications foran entity, such asincreased operating costs orasset
impairment fromnew oramended climate-related regulations. The entity's financial
performance could also be affected by shiftingconsumerdemands and the
development and deployment of new technology.
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We’re here to help

Visitus
rest.com.au/
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