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We acknowledge the Traditional Owners of
Country throughout Australia. We also pay our
respects to Elders past and present.

We acknowledge the ongoing connection that
Aboriginal and Torres Strait Islander peoples
have to thisland and recognise them as the
original custodians of thisland.

The Rest Annual Reportis Rest’s annual Fund Information Report for the 2023/24 financial year. This document is the complete Fund
Information Report.

Rest Annual Report 2024: Issued by Retail Employees Superannuation Pty Ltd, ABN 39 001987 739, AFSL 240003 (‘Rest’), as the trustee of
the Retail Employees Superannuation Trust, ABN 62 653 671394 (‘Fund’). Any information contained in this document is general advice and
has been prepared without taking account of your objectives, financial situation or needs. Before acting on the information or deciding
whetherto acquire or hold a product, considerits appropriateness and the relevant Product Disclosure Statement (PDS) and the Target
Market Determination (TMD), which are available at rest.com.au/pds, or by contacting us for a copy. The cost of providing financial services
isincludedin the fees as disclosed in the relevant PDS. Rest and the Fund do not charge additional fees or obtain commissions for the
advice provided. Rest employees are paid a salary and do not receive commissions or fees for the advice provided to you. They may receive
aperformance-related bonus that takes into account the financial services provided. Super Investment Management Pty Limited, a wholly
owned company of Rest, manages some of the Fund’s investments. Rest has no otherrelationships or associations with any related body
corporate or product issuer that might reasonably be expected to influence Rest in providing financial services. For more information,
contactus atrest.com.au/contact-us


http://rest.com.au/contact-us

PPTTTTTTITITTTTTL AT TI LTy




A message fromour
Chief Executive Officer

"We want to make the
experience of super as easy
as possible forour2.04 million
members because we believe
simplifying superleads to
action andtaking actionon
your super has the power to
change lives"

VickiDoyle, Chief Executive Officer

This year has been challenging for many with inflation and interest rates creating cost
of living pressures. Against this backdrop Rest’s investment team has been hard at
work continuing to manage your super to deliver long-terminvestment performance.

Investment performance

Our default MySuper Growth investment option,
which most members are invested in, returned
8.67% forthe yearto 30 June 20241,

In addition, most of our higher-growth options
achieved double-digit returns. Our low-cost
Overseas Shares - Indexed option in particular,
delivered a strongreturn of 18.07% for the year.

At Rest ourfocusis to grow your super savingsin
aresponsible way. We work only for our members
and stay focused on delivering long-termresults.
We believe that responsible investment adds
value so our investment decisions consider
climate change and other environmental, social
and governance factors.

You canread more about performance,
investments and our approach to responsible
investing on pages 36-60.

Making super simple

You are more likely to take action when your
superis easy to understand and engage with.
We believe these actions canlead to abetter
retirement outcome foryou. So by making things
simple, we believe we canremove barriers to
action and make a difference foryou and your
future.

This year we streamlined and simplified our
investment options from15 to 9 to make choosing
aninvestment optionsimpler.

We also updated some of ourinvestment option
objectives to make them easierto understand
and compare. On top of that, we renamed our
default MySuper Core Strategy investment option
to 'Growth' to betterrefiect the option's growth
investment focus.

'Investment returns are for Rest Super and Rest Corporate as at 30 June 2024. Investment returns are at the investment option
level and are reflected in the unit prices of the investment options. The earnings applied to members’ accounts may differ.
Investment returns are net of investment fees and costs, transaction costs, and tax. Past performance is not anindicator of
future performance. Returns are only one factor to consider when deciding how to invest your super.



You may have noticed Rest has a new look, which
also supports our dedication to simplicity. Our
new visual identity is a mobile-first design and
includes a simplified logo and a design system to
supportimproved accessibility.

We’re committed to giving you a leading digital
experience. Around 850,000 of you loggedinto
our App an average of 16 times each during this
pastyear.

Digital experiences are a big part of what we
offeryou, and I’'m proud ours were recognisedin
2023/24 by SuperRatings as the super fund with
the Best Digital Offering.?

Affordable and flexible insurance

This year, we made changes to ourinsurance
premiums to help make sure they are fair

and equitable. As aresult, around 74% of our
insured members saw a reductionin theiroverall
premiums, while a small proportion experienced
anincrease’.

We strongly believe the insurance on offerto you
through your super continues to provide you with
value. We’re proud to be one of the few super
funds to offerincome protection by default to
eligible membersincluding to casual workers.

We paid nearly $500 millionininsurance benefits
from nearly 13,000 claims - an average of $1.36
million per day last year. You can read more about
insurance on pages 15 -16.

Advocating foryou

There were some important changes to the super
system last year which benefited you.

Firstly, the Super Guarantee rate, increased to 11%
fromTJuly 2023. Itincreased againto11.5% on
July 2024.

Vicki Doyle, Chief Executive Officer

The Federal Parliament this year passed the bill to
pay super on government-funded paid parental
leave, which will benefit parents from1July 2025.
As a fund representing more than a million women,
thisis a major step towards a fairer super system
and will help close the gender super gap, which
forourmembers approaching retirementis 27 per
cent? - afigure that has widened inrecent years.

We want a fairer system for young Australians and
are continuing to work towards this. Currently,
those aged under 18 who work less than 30 hours
aweek are not eligible for compulsory super
contributions from theiremployers, although
some employers do choose to pay this.

It’s time for this unfairlaw to change and we
callonthe Federal Government to engagein
consultation, including with businesses, ona
multi-year phased and staged transition to
implement this change.

We will continue to advocate for other changes
to make the super system fairer, such as reforms
to ensure all Australians can benefit from the
right financial advice deliveredin a way thatis
accessible, affordable and simple to understand.

You canread more about our advocacy activities
onpages 20 - 27.

Thank you

Thank you fortrusting Rest to manage your super.
lam pleased to have a highly skilled team backing
me. Our diverse and strong workplace culture
was this yearranked fiftthin the 2024 LinkedIn Top
Companies Listin Australia®, which recognises
the 25 best workplaces for career growth. Thisiis
encouraging recognition of our efforts to create a
culture where our people love theirwork and love
working foryou, our members.

2Ratingsissued by SuperRatings Pty Ltd a Corporate Authorised Representative (CAR No0.1309956) of Lonsec Research Pty
Ltd AFSL No. 421445 are general advice only. Rating is not arecommendation to purchase, sell or hold any product and subject
to change without notice. SuperRatings may receive a fee for the use of itsratings and awards. Visit SuperRatings.com.au for

ratings information.

3Insurance premiums are only one factor to consider when reviewing your insurance options. Before making any decision, please
read the Product Disclosure Statement including the relevant Insurance Guide at rest.com.au/pds and seek professional advice

if you have any questions.

“Based on the average balances of Rest members aged 60-64 as at 30 June 2024.

5LinkedIn Top Companies 2024: The 25 best workplaces to grow your career in Australia. To learn more, visit www.linkedin.com/
pulse/ linkedin-top-companies-2024-25-best-workplaces-hhipc/

AnnualReport2024 5


http://SuperRatings.com.au
http://rest.com.au/pds 
http://www.linkedin.com/pulse/ linkedin-top-companies-2024-25-best-workplaces-hhipc/
http://www.linkedin.com/pulse/ linkedin-top-companies-2024-25-best-workplaces-hhipc/

Our members

Total number of Rest
membersis more than

2.04
million

Memberages

<29:50%
. 30-54:39%

255:11%

50%

of members are
younger than 30

All figures are approximate as at 30 June 2024 and have beenrounded to the nearest whole number where appropriate.



Members by state

19,178
324,189
242,171
158,872
658,077
— 36,341
543,434 ‘_
——27,524

(This does notinclude members located overseas)

T 516,000

employers use Rest

35%

of members are insured

65%

of members are uninsured

.

__\é

All figures are approximate as at 30 June 2024 and have beenrounded to the nearest whole number where appropriate.
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Simple member experience

In order to make super simple that ourmembers love, Rest aims to be a digital-led
fund with competitive fees. We are constantly thinking about how we can provide a

seamless experience forourmembers.

Leading digital experience

It's in our digital servicing that our Super

Simple strategy truly comes tolife. The App

isour centrepiece butitisjust one partof an
ecosystem designed to give members choice
about how theyinteract. We are focused on
delivering maximum value now while driving future
innovation. The maturity of our digital systems was
recognised this year when SuperRatings awarded
us the inaugural Best Digital Offering.

168,097

5

online Live Chat sessions
about 650 per day

183,315 :

in-App messages from members
about 700 per day

116,741

emails
about 450 per day

All figures are for the period 1July 2023 to 30 June 2024.

BEST DIGITAL
OFFERING 2024

Customer service

We serve ourmembers in the channels where
they are active. Thisincludes using digital
services, as well as traditional phone calls.

In total, we recorded more than 994,000
customer service interactions annually or around
3,820 a day. More members now choose digital
channels overaphone call.

\&

433,157

phone calls
about 1,670 perday

()

42,516

conversations with our
Virtual Assistant, Roger
about 160 perday

50,266

©

insurance calls
around 193 per day

'Ratings issued by SuperRatings Pty Ltd a Corporate Authorised Representative (CARN0.1309956) of Lonsec
Research Pty Ltd AFSL No. 421445 are general advice only. Rating is not arecommendation to purchase, sell or hold
any product and subject to change without notice. SuperRatings may receive a fee for the use of itsratings and
awards. Visit SuperRatings.com.au forratings information.
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Simplifying ourinvestment optionrange

With almost half of ourmembers under the age of
30, many have told us that making an investment
choice can be an overwhelming and confusing
process. We believe it’'s vital we offer the right mix
of investment options to our members while also
making the selection experience easy.

As part of our commitment to simplify the
experience for ourmembers, we have made a
number of changes to simplify and streamline our
range of investment options.

Throughout 2023/24, we developed 3 key
changes on how we could make ourinvestment
options better for members. Following this
work, these changes were made available on
30 September2024. Our default MySuper
investment option Core Strategy was renamed
‘Growth’, to betterreflect this option’s growth
investment focus.

We streamlined ourrange of investment options
from 15 down to 9 to make the selection process
simpler and easier formembers. The 6 investment
options that were closed are: Bonds, Property,
Diversified, Shares, Australian Shares and
Overseas Shares. Ourrange of 9 investment
options now comprise: Cash, Capital Stable,

Insurance changes

We regularly review ourinsurance offering to
provide our members with affordable and flexible
insurance products. Inthe 2024 financial year,
changes were made to the insurance offeringin
Rest Superand Rest Corporate, including changes
to premiums and insurance definitions.

From 31May 2024, premiums for Rest

Superchanged based on past claims paid

and future claims expected to be paid to

members in different age groups. Around

74% of Rest Super members have seen

an overall premium reduction, with a

smaller proportion seeing anincrease in
their premium.

Premiums'

From 2 April 2024, plan rating factors
and automatic acceptance limits for
Rest Corporate were reviewed foreach
employer plan and updated based on
claims experience and plan membership
changes.

Balanced, Balanced - Indexed, Growth (formerly
Core Strategy), Sustainable Growth, High Growth,
Australian Shares - Indexed and Overseas Shares
- Indexed.

We have also updated some of the investment
objectives of our options, to make them easier
tounderstand and compare. The name change

to Growth and the investment objective updates
have notimpacted how the options are invested or
their expected potential level of risk orreturn.

Ultimately, we want all our members to feel
confident about makinginvestment choices that
truly align with theirretirement goals and what’s
important to them. By reducing the menu and
making the options easier to understand, we can
help break down the barriers that often stop our
members from making an investment decision and
taking an active role in their superjourney.

Toread more information about ourrange of
investment options please referto pages 52-59 of
this Annual Report, and for more information about
these changes, visit rest.com.au/investments/
options/new-menu

Gender and Total and
Permanent Disability

We also made some other product changes to
enhance our offering and product design. For Rest
Super, genderhas beenremoved as a premium
rating factor for all voluntary cover, making it
consistent with our default cover. This means that
across all cover typesin Rest Super, premiums are
not based onamember’s gender.

In Rest Super and Rest Corporate, our Total and
Permanent Disability insurance cover now also
includes specific definitions for mental health
conditions and cognitive impairment. We have
alsoreplaced the Activities of Daily Living and
Loss of Limbs definitions, with an ‘Everyday Work
Activities’ definition. We believe these changes
generally allow us to better align the insurance
with ourmembers’ needs.

The changes mentioned are just a few of the
updates made this year. If you're interestedin
learning more about all the recent changes,
please see your MemberInbox at rest.com.au/
memberaccess or contact us.

Formore information, refer to Rest Super and Rest
Corporate Insurance Guides at rest.com.au/pds

'Insurance premiums are only one factor to consider when reviewing your insurance options. Before making any decision, please read the Product
Disclosure Statement including the relevant Insurance Guide at rest.com.au/pds and seek professional advice if you have any questions.

10


http://rest.com.au/memberaccess
http://rest.com.au/memberaccess
http://rest.com.au/pds
http://rest.com.au/pds
http://rest.com.au/investments/options/new-menu
http://rest.com.au/investments/options/new-menu

The Rest App

Our Rest Appis key to helping our members connect with
their super more easily and empowering them to make
informed decisions.

Hi \sabe\\a

CCCCCCCCC

More than

804,000

membersloggedinto the Rest App
more than 13 million times.

o O
N ~+ =
Nearly Nearly Nearly
36,000 18,000 212,000
sessions each day new app users registered new users registered
permonth with the Rest App

4.5 * Xk % ¥ 3.3 WX NI

average user rating on the App Store’ average userrating on Google Play”

Understanding Investments

Superis one of the biggest investments members ever make. Build an
understanding of investing in super and key investment topics by visiting
rest.com.au/investments/understanding-investments

*App Store is atrademark of Apple Inc. Google Play and the Google Play logo are trademarks of Google LLC.
Allfigures are for the period 1July 2023 to 30 June 2024.
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The Rest website
-

s SO
. :
a e,
¥,

!

22,800,000

unique page views of
the Rest website

Around

62,000

views per day

Allfigures are for the period 1July 2023 to 30 June 2024.
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We enhanced our website to make
itmore inclusive and accessible,
catering to people living with arange
of disabilities such as epilepsy, vision
impairment, cognitive disability, ADHD,
blindness and motorimpairment. The
features were used in around 2,343
unique sessions.




Advice and education

Rest’s advice and education services are fundamental to makingsuper simpler and

creating super our members love.

Digital advice allows us to reach more members
in away thatis convenient and accessible
- particularly younger members who have
traditionally avoided advice. The vast majority of
our advice interactions occur via our digital tools.

More than half of our total advice interactionsin
the 2023/24 financial year were with members
underthe age of 40, and nearly all of them

used our digital tools. We wouldn’t have seen
anywhere near this many younger members
engaging with advice if it wasn’t available online
ina simple, convenient, and single-issue format.

Phone advice and face-to-face seminars are
available forthose members who preferthemand
these have recorded high member satisfaction.

A

Rest members used our
Digital Advice tools

30,477

times

100%

customer satisfaction score
for advice over the phone

&

9,498

digital Super Health Checks
were completed

All igures are for the period 1July 2023 to 30 June 2024.

&

5,103

digital Retirement Health Checks
were completed

Q

Rest provided

19,009

Statements of Advice to members

3,133

Statements of Advice
through Financial planners

15,876

Statements of Advice through
our digital tools

+ Investment Choice Solution10,004
¢ Insurance Needs Analyser 3,875
« Contributions Optimiser1,997

&)

4,504

general advice interactions via the
Member Connections team

Rest Advice is provided by Rest staff (Rest Advisers) as authorised representatives of Link Advice Pty Limited ABN 36 105

811836 AFSL 258145 (Link Advice). Rest Digital Advice is provided by Link Advice. You can obtain a full copy of the Rest

Advice Financial Services Guide by callingus on1300 300 778.

AnnualReport2024 13
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National event
¢ 1490
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Rest held

785

education seminars across Australia
including 37 digital education sessions

€ Numberof attendees @ Number of sessions

(' NSW: Greater Sydney, Greater Wollongong, Greater Newcastle, Bowral,
Coffs Harbour, Dubbo, Orange, Port Macquarie, Albury and Wagga Wagga

@ ACT: Greater Canberra

Queensland: Greater Brisbane, Gold Coast, Warwick, Toowoomba,
Caloundra, Maroochydore, Hervey Bay, Rockhampton, Mackay, Townsville
and Cairns

@ Victoria: Greater Melbourne, Warragul, Geelong, Ballarat, Warrnambool,
Bendigo, Shepparton, Wangaratta, Wodonga, Swan Hilland Mildura

) Tasmania: Greater Hobart and Greater Launceston

@) SA: Greater Adelaide, Mount Barker, Victor Harbor, Elizabeth, Evanston,
Whyalla and Port Pirie

NT: Darwin, Palmerston and Alice Springs

WA: Greater Perth, Fremantle, Port Kennedy, Mandurah, Bunbury, Busselton
and Albany

All figures are for the period 1July 2023 to 30 June 2024

14

3,509
@184

More than

13,699

people attended the
seminars orlogged
into the digital
sessions

% ~
95%

customer satisfaction
score for the seminars



Affordable and flexible insurance

Many of Rest’s members are often part-time and casual workers which may result
inthem having alower average income. They typically have little accrued sick leave,
annual leave or savings for when things don’t go to plan.

Many members would not be able to afford to pay
insurance premiums out of their take-home pay.
Being able to pay forinsurance through super
makes it affordable, flexible and accessible and is
a critical part of our offering to members.

Rest offers defaultinsurance thatincludes death
and total and permanent disability coverand is
one of the few super funds to also offer default
income protection. Subject to eligibility and
policy terms and conditions, our defaultincome
protection will generally pay members forupto a
five-year periodif they’re sick orinjured and are
unable to work for an extended period. Formore
information, refer to the Rest Superand Rest
Corporate Insurance Guide atrest.com.au/pds

Rest paid

$497 million

in benefits from12,975
insurance claims

About

$1.36 million

in claims benefits paid per day

These figures include benefits from both new and
ongoing Income Protection claims.

@ > t

10,671 725 1,579

Income protection Death and Terminal Total and Permanent
claims illness claims Disability claims
$231 million $156 million $110 million
inbenefits inbenefits in benefits

All figures are approximates for the period 1July 2023 to 30 June 2024. Annual Report2024 15



Claims & Benefits

Supporting members in their time of need

When our members and their families are mostin need, Rest

expects that ourinsurer, TAL Life Ltd, will respond with exceptional
support and timely claim decisions. For the past year the TAL Rest
Claims team has achieved one of the fastest claim decision times
compared to superindustry averages, as benchmarked by APRA.

Average claims decision times <

33 days 12 days 110 days

Income Protection Death and Terminal lliness Total and Permanent Disability

Industry average 52 days Industry average 31days Industry average 128 days

All figures are for the period 1July 2023 to 30 June 2024

"Industry averages are for the period 1July 2023 to 30 June 2024, and taken from Life insurance claims and disputes data June 2024, Australian
Prudential Regulation Authority (APRA), 29 October 2024. This APRA data expresses industry averages in months, which have been converted to
calendar days based ona month equalling 30.5 days on average.

16  Effortless service andvalue



Listening to our members

During 2023/24 we had a17% increase in the number of customer interactions. Rest
responded to 7,770 complaints, anincrease of less than 1% compared to the previous
financial year. Although the increase in complaints is relatively small compared to the
growth of customer interactions during the same period, we see this as an opportunity
tolearnandimprove. We are dedicated to taking complaints seriously and leveraging
the lessons learnt to strive towards a seamless experience for our members.

The majority of complaints were resolved

and answered promptly. 57% were resolved
within 5 days. For the ones that needed more
investigation, 99.3% were answered within the
maximum timeframe of 45 days, or 90 days for
complaints about a death benefit distribution.

The reasons for complaints ranged from customer
serviceissues that could be resolved on the spot,
service delays that needed more investigation
before beingresolved, and complexissues

that were escalated to the Australian Financial
Complaints Authority (AFCA).

During2023/24,270 complaints were escalated
to AFCA, whichwas a slightincrease to the 260
escalatedin2022/23. For the first half of 2023/24,
Rest had one of the lowest rates of escalated
AFCA complaints among comparable super
funds*. Data covering the second half will be
published by AFCAin November2024.

'The complaint rate has been calculated based on the number of
complaints filed against comparable superannuation funds, as
reported inthe AFCA Datacube (https://data.afca.org.au), up to 30
December2023. This figure is then divided by the total number of
members for eachrespective fund as at 30 June 2023, according to
APRA's June 2023 annual fund-level superannuation statistics (https://
www.apra.gov.au/annual-fund-level-superannuation-statistics).

Annual Report2024 17
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Retirement

Rest aims to help all our members take action to achieve their personal best
retirement outcomes.

Ourretirement strategy, a summary of which is found on our website, is based on memberresearch
and experience, which not only tells us that allmembers are different, but also that theirneeds change
throughlife. That’s why our approach to retirement is tailored for individuals to reflect their varying
needs and provide the right support for them.

Supporting members to take action on theirretirement is why we’re focused on:

® il

Member engagement Education and advice

Tailored experiences to ensure we
connect with our members in ways that
are relevant and appropriate to their

Content, tools, guidance, and advice
to help members plan for and navigate

retirement.
stageinlife.
Product solutions Service
Relevant products with competitive Great service to support members as
fees, competitive Iong_—term _ they deal with financial issues relevant
performance, and flexible options that to retirement.

meet the needs of Rest’s members.

This year, we delivered specific initiatives to support our members
in orapproaching retirement:

o Added and simplified the educational material relevant to this group of members and
brought it all together on our website, making it easier to find the information and help
that’s relevant.

o Developed aPlanning for Retirement webinar attended by more than 800 members,
with more watching arecording at a latertime.

o« Formedateaminourcontact centre specialisingin supporting ourmembers in or
approaching retirement.

o Established areferral arrangement with a specialist provider of aged care advice.

18 Effortless service and value
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Another year of progress
towards fairer super

Restis committed to advocating for a fairerand more equitable superannuation
systemin ourmembers’ best financial interests. Many of our members work in part-
time, casual and lower-income jobs. We also represent around 1 million members
under the age of 30, who are decades fromretirement. We firmly believe that the
system needs to continually evolve to ensure itis always working well for our members.

Ouradvocacy also aligns with our prioritised UN Sustainable Development Goals (SDGs), being:
SDG 5 Gender Diversity, SDG 7 Affordable and Clean Energy, SDG 8 Decent Work, SDG 10 Reduced
Inequalities and SDG 13 Climate Change.

In2023/24, Rest made its first Pre-Budget Submission to the 2024/25 Commonwealth Budget.
Our submission, titled Six Actions for a Fairer and More Sustainable Australia, focussed on the
following 6 areas:

e Actiononthe Gender Super Gap - Super on Paid Parental Leave

o Reformingthe Low Income Super Tax Offset (LISTO) to benefitlow-income earners
o Making super fairer foryoung people - Super forunder18s

o ActiononFirst Nations disadvantage in superannuation

e Investmentin social and affordable housing

o Prioritising the Sustainable Finance agenda

The 2023/24 financial year saw some encouraging progress toward greater fairness and equity in
superannuation.

Super on government parental leave: o
awin for equity =

Rest welcomed the Federal Government’s Modelling? shows a mother of two children who
legislation to include superannuation receives super on the Commonwealth Parental
contributions on the Commonwealth Parental Leave Pay scheme will be up to $14,500 better
Leave Pay scheme, to operate from 1July 2025. off inretirement. This will provide a significant

boost to many women’s retirement savings. For
example, itis like adding another16% onto the
current average account balance of a female Rest
member nearing retirement.

With more than 1 million of our members
being women, Rest has long advocated for
thisimportant change and it was our priority
recommendationin our 2024/25 Pre-Budget
Submission. Itis a major milestone towards Rest supports the payment of super on every
closing the gender super gap. dollar earned, including on all forms of parental
leave. Now that we have made important progress
towards having super paid on Commonwealth
Parental Leave, we want to encourage further
discussion on the payment of super on employer-
funded parental leave. We recognise many
employers already choose to pay thisimportant
benefit.

The gender super gap for Rest members nearing
retirement sits at around 27%'. Inrecent years, this
gap has been wider than the national average and
is progressively widening. We know significant
work is required to improve super settings to
address thisimbalance, including dealing with the
motherhood penalty experienced by those who

engage inunpaid caring work, such as time on 1As at 31 December 2023, the average balance for Rest’s female
arental leave members aged 60-64 was $88,000, compared to $120,600 for male
P ’ members. This is a gender super gap of 27 per cent.

2 Securing a dignified retirement for more women, Super Members
Council of Australia, December 2023.
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Further changes on the horizon

There were important announcements and
consultations during the financial year that
represented welcome progress.

Firstly,in 2023/24 the Federal Government
released a discussion paper on the retirement
phase of superannuation which sought to examine
the opportunities, barriers and challenges to
improving the experience and outcomes of
membersin the retirement phase.

Rest provided a detailed submission which
highlighted the benefit that Rest members receive
from simple guidance on decisions about matters
like paying down debt, ensuring they maximise
access to the Age Pension, understanding the
transition from salary income to managing the
draw down on superannuation efficiently and
combining it with the Government Age Pension.

We know that super funds have a vital role to
playinproviding simple, accessible, valuable
information to support members to approach
retirement with greater confidence.

Secondly, inthe previous 2023/24 Federal
Budget, the Federal Government announced
new payday superreforms, which will align
Superannuation Guarantee to employer payroll
cyclesfrom1July 2026.

Assignificant proportion of Rest members have
their Superannuation Guarantee payments either
paid monthly orless frequently, and this is often
out of sync with their take home pay.

Many of our members will directly benefit from
this change, including unlocking the power of
compoundinginterest returns on more frequent
Superannuation Guarantee contributions.

Forexample, if we consider a Rest member with an
annualincome of $36,000 at 20 years old, apply
12% super guarantee and an average annual 4%
salary growth over their working life and retiring

at 65, we found that: if super were paid monthly
instead of quarterly, the memberwould be

better off by around $8,400 at retirement, if paid
fortnightly, they would be better off by around
$10,600'.

The change will also make it easier formembers

to track the contributions received into their
superannuation account and check that payments
have come through as expected. This is especially
important for casual workers, whose hours can
vary significantly from week to week.

In2024/25, Rest made a detailed submission to
the Government’s consultation process on the
payday superreforms.

'Rest modelling, assuming an annual starting income of $36,000 assuming the member works full time and does not have broken work patterns,
increasing 4% p.a. over 45 years to retirement at 65, investment return of 7% and applicable current Rest fees.

Advocacy on superannuation
forunder18s

Rest proudly represents around 1 million members
under the age of 30. We represent around 1-in-5
young women in Australia and nearly 1-in-4 super
fund members under 25 are members of Rest.
These members are decades from retirement and
will rely on our superannuation system to provide
them with a dignified retirement.

Currently, the Superannuation Guarantee
(Administration) Act 1996 (SG Act) imposes an
unfairrule for those who are under 18 years of

age towork 30 hours per week or more before
being entitled to compulsory superannuation
contributions. Some employers already voluntarily
pay super forthose under18s working less than

30 hours perweek, but the rule prevents most
under-18 workers from earning super.

The overwhelming majority (92%) of under-18-
year-old workers work less than 30 hours per
week in theirmain job, meaning these workers
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are missing out on compulsory super guarantee
contributions’. The overwhelming majority
(73.3%) of under-18-year-olds work in the
Accommodation and Food Services, and Retail
Trade industries?.

Rest strongly believes that the full benefits of our
superannuation system should be extended to
allworkers, including those under 18 and working
less than 30 hours a week. Rest continues to
advocate for the Federal Government to extend
the superannuation guarantee to allunder18s,
including those working less than 30 hours per
week.

Industry modelling shows the significant benefits
of extending the super guarantee to under18s.
Extending the full benefits of compulsory superto
under 18s would mean around 375,000 workers
across Australia would receive, on average, $885
in additional super contributions (in 2023/24),



amounting to an extra $330 millionin super
contributionsin total (in2023/24)3.

This would mean the average under-18-year-old
would receive a $2,600 increase in their super, by
the time they reach 18, and an additional $10,200
(intoday’s dollars) to theirretirement balance by
the time they reach age 67-.

Research conducted for Rest®in May 2024 found
that 77% of Australians think the rule is unfair,

while 82% of Australians think the law should be
changed so that Australian workers under the age
of 18 earn superannuation regardless of how many
hours they work.

Improving access to quality advice

Rest haslong advocated for affordable,
accessible, clear and easy to understand advice.
We strongly believe that all Australians can benefit
from financial advice. The right advice, at the right
time, provided in away thatis accessible and
simple to understand, will provide Rest members
opportunity to improve their financial position.

During the 2022/23 financial year, the Federal
Government announced itsinitial response to
the Quality of Advice Review, followed by a final
response in the subsequent 2023/24 financial
year. Rest had engaged with the Review and
submitted recommendations aimed atimproving
access to quality advice by simplifying complex
regulations while ensuring effective consumer
protections.

We welcomed the Government’s response, and
we believe the announced reforms will provide
funds with more flexibility to reach members

It’s time for this unfairlaw to be changed. We do
acknowledge the impact that the change would
have on business, particularly small and medium-
sized businesses. Before legislating the change,
Rest therefore recommends that the Government
engage in detailed consultation, including
regarding a multi-year staged and phased
transition and implementation of the change.

THILDA Survey data, as referencedin Industry Super Australia (2023). Super Start to
Work: Extending the Super Guarantee to allUnder-18-Year Olds. Page 7.

2As above. Page 10.
3As above. Page 4.
“As above.

5Research conducted by CRNRSTONE Australia, on behalf of Rest, via an online survey
of 1,000 Australians aged 16-70 between Tuesday 30 April to Wednesday 8 May
2024.

who historically haven’t been able to engage
with advice.

The proposals should make the superannuation
system fairerand more equitable by allowing more
lower and middle-income Australians to benefit
from simple, convenient financial advice.

These reforms could allow superannuation funds
to expand the scope of theirdigital advice and
provide more members with simple, convenient
advice at scale. Thisis ahuge opportunity to help
countless Australians achieve their best-possible
retirement.

Inthe 2023/24 financial year Rest provided a
submission concerning the first tranche of advice
reforms, which subsequently passed Parliament
inJuly 2024. We also encourage Government to
progress the further tranches of reforms as soon
as possible.
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Progress on our Reflect
Reconciliation Action Plan

Rest launched its first Reconciliation Action Plan (RAP) in 2023. As one

of Australia’s largest profit-to-member super funds by membership,

we recognise the role we can play in achieving reconciliation and addressing
inequalities that exist for First Nations peoples. We estimate there are tens
of thousands of our members who identify as Aboriginal or Torres Strait

Islander peoples.

Our RAP outlines how Restis working to better
understand the needs of Aboriginal and

Torres Strait Islander peoples and to promote
reconciliation through our sphere of influence.
This formalises our commitment to addressing the
inequalities that exist for First Nations peoples.

It outlines how we’re embedding the principles
and purpose of reconciliation across our
organisation and the actions we’re taking to
support First Nations members, businesses and
communities.

Aboriginal and Torres Strait Islander peoples are
three times more likely to experience financial
stressinretirement than other Australians. Due

to lower life expectancy, Aboriginal and Torres
Strait Islander peoples are also less likely toreach
preservation age to access theirretirement
savings.' We know that First Nations kinship
structures are also notreflectedinlaws applying
to superannuation death benefits.

Rest’s RAP isinline with our advocacy for a fairer
and more equitable superannuation system that
enhances the financial interests of ourmembers,
and our alignment to the UN Sustainable
Development Goal 10: Reduced inequalities.

In2023/24, the RAP Working Group convened
monthly with guidance from our advisory partner,
First Nations Foundation (FNF) CEO Phil Usher.

We committed to deepen our comprehension
of the systemic obstacles thatimpede First
Nations peoples' engagement with the super
system. Through understanding the barriers, we
are investigating opportunities to simplify and
optimise the services we provide.

We participated in the 2024 First Nations Super
Summit facilitated by the FNF. The summit report
outlined priority areas for super funds to ensure
afuture where all First Nations people attain
financial security and a dignified retirement. The
Indigenous Super Working Group (ISWG) has been
reformed to collaborate on addressing priority
actions including streamlining forms across the
industry, recognition of First Nations peoples, and
advocacy forrecognition of kinship structures for
First Nations members.

The RAP Working Group is represented on industry
First Nations working groups, actively engages

on cultural heritage with priority companies,
participatesin outreach programs, attends and
coordinates cultural awareness activities for
employees, engages with service partners and
advocates forrecognition of kinship structuresin
binding death benefit nominations.

We remain committed to reconciliation and
advocating for a fairerand more equitable
super system for First Nations peoples and all
Rest members.

Artist: Maggie-Jean Douglas

"Dockery, AM, Aboriginal and Torres Strait Islander Australians and the Superannuation System, Bankwest Curtin Economics Centre and UniSuper, 2020.
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Treasurer’s Investor Roundtable

In2022, Australian Treasurer The Hon Dr Jim Chalmers MP established the
Treasurer’s Investor Roundtable as a forum for government, institutional
investors and other stakeholders to identify and overcome barriers to
investment in sectors that deliver both strong returns forinvestors and strong

returns for our community.

Rest Chief Executive Officer Vicki Doyle has
continued to participate in the Treasurer’s
Investor Roundtable during the 2023/24
financial year, and Rest representatives have
participated in Roundtable working groups on a
number of areas.

The Roundtable members discussed ways to
identify opportunities and address barriers for
investmentin national priority areas, like the
net zero transformation, social and affordable
housing and socialimpact investment.

As a major institutional investor with around $86
billioninfunds undermanagement, Rest is well
placedto provide a stable, long-term source of
capitalinvestments that generate strong returns
forourmembers while also supporting the
future of oureconomy and communities.

We believe members have much to gain from
well-thought-throughinvestment strategiesin
national priority areas. Creating a sustainable
future pipeline of investment opportunities is
important for ourmembers, many of whom are
decades fromretirement.

Climate Action and the
Net Zero transition

Around 80% of Rest’s membership will retire
into a post-2050 world, and we understand
how importantitis that we manage the
financial risks posed by climate change to our
members’ retirement savings, while harnessing
opportunities as the world transitions to a low-
carbon future.

Rest supports the Federal Government’s
Sustainable Finance Agenda, including the
Sustainable Finance Strategy, Sustainable

Finance Taxonomy and the Climate-related
financial disclosures framework. These initiatives
are hugely important for mobilising private sector
investment in support of Australia's emissions
reductions targets and transition to alow-carbon
economy

In2023/24 Rest made submissions to Federal
Government consultationsinrelationto the
Sustainable Finance Strategy and the climate-
related financial disclosure framework.
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Social and
affordable housing

Access to affordable, safe and
secure housingis anissue of huge
importance to Rest.

More affordable housing willimprove the
financial wellbeing and security for many Rest
members, and therefore provide them with
greater opportunities to achieve a positive
retirement outcome.

Rest became a signatory to the Australian
Government’s Housing Accordin the 2022/23
financial year. The Housing Accord is an
agreement between government, institutional
investors and the construction sector, with an aim
of addressing the supply of affordable housing.

Rest has beenaninvestorininstitutional
residential developments overseas since 2014.
These investments have all provided attractive
risk and return benefits for our members, while
contributing to increasing housing supply.

In2023/24 Rest continued to closely engage

with governments, at the Commonwealth and
State level and industry bodies on ways to remove
barriers and catalyse institutional investment at-
scaleinsocial and affordable housing.

Rest’s 2023/24 Pre-Budget Submission
proposed three actions to catalyse institutional
investmentin social and affordable housing.
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o Improve planning and zoning systems and
increase land availability forlarge-scale social
and affordable housing projects.

« Review and standardise definitions relating
to social and affordable housing, including a
national definition of essential workers, which
includes retail workers, eligible for affordable
housing.

o Reviewandimprove theregulatory
environment applying to housing investments
by super funds.

Inthe 2023/24 financial year, Rest has also
announced its partnership with [FM Investors and
otherindustry super funds to investin the housing
sectorto generate long-term, risk-adjusted
returns to members and increase housing supply,
helping to address housing affordability.



Annual Superannuation Performance
Test - Treasury Consultation

In2023/24, Rest engaged with Treasury’s consultation concerning the Annual
Superannuation Performance Test - Design Options.

Rest has long supported the policy objective

of the performance test to ensure that

only high performing super funds manage
superannuation for Australians and that there are
clear expectations for super fund performance
and consequences for funds that persistently
underperform. We provided the following
feedback to Government:

We believe the current performance test
focusses on measuring implementation of an
investment strategy, rather than accounting
forasset allocation and option design. It can
also disincentivise investmentsin emerging
asset classes.

Rest supports the creation of new additional
benchmarks within the current performance
test framework which cater foremerging
areas including the energy transition,
decarbonisation and affordable housing.
Rest also supports the incorporation of an

additional metric to reflect member outcomes

as asecond stepin the performance test.

Majorregulatory changes for the year

While considerationis being givento

these broaderreforms, there are simple
improvements which could be made to
improve the accuracy of the testinrelation to
the way administration fees are treated. This
includes that administration fees, represented
by actual and benchmark representative
administration fees and expenses (RAFE),
should be calculated on the historic year
against the same year of investment
performance, to betterrepresent historical net
performance.

Rest would also welcome consideration of
low carbon and/or sustainable benchmarks
that are better suited to sustainable choice
options, as part of the Government’s broader
work on the Sustainable Finance Strategy.

During the past financial year, Rest implemented or prepared for the new
requirements in these major legislative or regulatory changes:

e Changestoenhanceresilience and operational readiness to potential
disruptions (APRA Prudential Standard CPS 230, CPS 190 and CPS 900)

e Changestofinancialreporting requirements and auditing standards (Treasury
Laws Amendment (2022 Measures No. 4) Act 2023 - Schedule 6)

e Changesto strengthen the frameworks for responsibility and accountability

(Financial Accountability Regime Act 2023)

o Establishment of reporting obligations for climate-related financial
information (Treasury Laws Amendment (Financial Market Infrastructure and

Other Measures) Bill 2024 - Schedule 4)
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Helping people love their work -
how we are trackinginour2023 - 2025

People strategy

In order to achieve Rest’s goals to reduce complexity formembers, make
super as easy to understand as possible and help our members love their
super, we recognise the importance of having people who love their work.

By having a workforce that finds purpose and excitement in what they do each day, they are able
to deliver their best for our members. We believe with this environment, productivity willincrease,
employee tenure willincrease and our people will be better equipped to overcome challenges and

think innovatively.

We are now in the mid-pointin our2023 - 2025 People Strategy. The strategy comprises 4 elements.

1. Get the basics right

Our people expect and deserve the basics to be
right, and our organisational people experience
shapes andimpacts member outcomes. Rest

will continue investing in systems, processes and
frameworks to enhance the people experience. By
streamlining systems and simplifying processesiit
will be easier for our people to do their best work
formembers.

This year we have focused on building our core
learning and leadership capabilities, as well as
improving key processes.

2. Compete where it matters

We are a purpose-driven organisation. We want
to elevate Rest as a place where great people
can come and get a fair exchange for their time,
deliver high performance, and make a significant
contribution to ourmembers’ lives.

We believe thisis achievable through:
* aculture thatembraces diversity and inclusion

e values and behaviours that inspire purposeful
work and build a constructive culture

» flexibility that supports when and where our
people will work, and

o awellbeingfocusto ensure ourpeople are
always at their best.

To deliver the People Strategy, we will strive to
have an approach to wellbeing and flexibility
that emphasises individual needs. Our members
can benefit when our people are welland can
enjoy flexibility in exchange for meeting agreed
outcomes through high performance.

Restlaunched new employee values in February
2023 to supportits strategy. The genesis of
these values was a result of organisation-wide
feedback, including from the Rest Board. It was
guided by extensive research on building the
right culture to achieve the right outcomes for our
members.

Ourvalues are: Be Daring, Keep It Simple, Take
Action and Have Grit. They reflect our belief that,
to beinnovative and deliver the best outcomes for
our members, we need to be daring and bold. This
means we need to keep it simple and take the right
actions, because actionimproves outcomes and
outcomes can change the lives of our members.
But we know that making things simple is not easy
and will take grit, but it willbe worthiit.

Rest’s reward and recognition program (REX) has
been reimagined to support rewarding our people
forrole modelling these values, as well asrole
modelling positive risk culture behaviours that
support good risk management.

3. Fit for purpose capability

Having a clear view on the capabilities required
to deliver forourmembersis critical. This will
be supported by appropriate learning and
development.

We will seek out and nurture the people and

skill areas required to execute our strategy

successfully inanumber of ways:

«  We willfocus onlearning and development
and building career paths to help our people
build skills and capability to support delivery of
Rest’s strateqgy.

«  We will provide access to training to enable
our people to continuously build their skills
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so that they can better support ourmembers
and be better off from alearning perspective
having worked at Rest.

o Wehave enacted anew strategic workforce
planto ensure the right workforce skills and
profile exist to deliver our organisational
goals.

4. Boost performance

We want our people to love what they do for
ourmembers - noting this needs to be the right
work delivering the right outcomes for members.
Loving what we doisrewardinginitself, butit also
amplifies performance.

Getting the learning and development
foundations right is critical to future-proofing

Rest’s workforce for the kinds of capabilities
required. We aim to increase the mobility of our
people, sowe have the ability to quickly focus the
right talentin theright place at theright time.

Leaders play a critical role in empowering
employees to achieve, creating aninclusive high-
performing environment, and leading by example.
We will support our leaders to help them bring out
the best in our people. We have developed the
capabilities that are the ‘Rest Way of Leading’,
which ensure we remain focused on delivering

our strategy for our members. This will form the
foundation of future development programs and
assessments.

Our People Strategy prioritises creating a positive
employee experience and supportive culture

that allows our people to flourish by pursuing
meaningful, fulfilling work that they love.

Be Keep it

Take Have
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Rest makes LinkedIn's list of Top 5
companiesin Australia

Our people are the driving force behind our
mission to deliver a super simple experience.
Empowering our team with a diverse, inclusive
and flexible culture is crucial to creating super our
2.04 million members love.

This year’'s honourees for the LinkedIn Top
Employers showed that investmentin the
employee experience s vitalin today’s
employment landscape - whetherit’s launching
upskillinginitiatives to accelerate employees’
tech proficiency or offering flexible working
arrangements. Rest ranked fifth onthe 2024
LinkedIn Top Companies Listin Australia which
names the 25 best workplaces foremployees to
grow their careers, recognising Rest as aleading
employer.

Tolearn more, visit www.linkedin.com/pulse/
linkedin-top-companies-2024-25-best-
workplaces-hhipc/

“Abig thank you to everyone at
Rest working hard to make our
culture great every day”

Rest CEO, Vicki Doyle

Keeping people leadership front of mind
through Chief People Officer appointment.

InMay 2024, Rest appointed Amy Murrell to the new role of Chief People Officer,
marking a significant step in our strategic focus on people and culture.

Ms Murrell, who joined Restin May 2021 as General
Manager People & Culture, now reports directly
into Rest Chief Executive Officer Vicki Doyle.

Elevating the People function to the executive
table at Rest recognises the value we placein
our people and workplace culture. Our people
are key to Rest’s success and truly instrumental
in supporting ourmembers to achieve their best
possible retirement outcome.

Through herleadership as Rest’s Chief People
Officer, Amy will continue to mature Rest’s
constructive work culture and employee
experience. This will help the organisation to stay
focused onits mission to make the experience of
super simple forour 2.04 million members.

Amy has played a crucial role in developing Rest’s
employee-centred culture over the past 3years
and has beeninstrumentalin creating Rest’s values
and behaviours framework whichis a key enabler
of our strategic plan.

“I’mhonoured and excited to be
appointed Chief People Officer at

Rest,” said Ms Murrell. “The Rest team

is dedicated to making super simple
forourmembers. To do that we need to
continue fostering a culture and working
environment where our people can thrive.
We want our people to love theirwork.”

Prior to joining Rest, Amy was General Manager,
People & Culture, at Resolution Life. Her extensive
backgroundin people and culture was honed
over more than 10 years with AMP, where she held
multiple seniorroles across various business

lines, and within legal and humanresources,
concluding her tenure as Head of People Services
and Governance. Amy began her careerin
employment law with Herbert Smith Freehills,
equipping herwith aunique perspective on
workplace dynamics and legal frameworks.
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Giving our new people the best possible
start at Rest

Anemployee’s first 3to 6 months at Rest are
pivotal and our People Strategy recognises that
to allow our people to do their best work, and
ultimately deliver on our Super Simple Strategy,
we must empower our colleagues with the right
knowledge and tools.

The F90 (first 90 days) core training program

is designed to provide new employees with a
deeperunderstanding of Rest, our culture, the
regulatory environment in which we operate, and
the products and services that we provide to our
members.

Helping leaders support our colleagues

The Rest Way of Leading, is designed to empower
leaders and support us to drive transformation
within the organisation. One component of
thisleadership framework is our new Leading
forlmpact Program, which has supported Rest
people leaders to undertake a comprehensive,
industry-leading program to develop pragmatic

Gender diversity at Rest

Ourlatest reporting to WGEA shows that as at
31May 2024 the average total remuneration
Gender Pay Gap (GPG)was 10.6%.

@ Female Male

Rest Board

37.5%

Data as at 30 May 2024

Executive Leadership roles

44%

(including CEO)

Rest of Rest

48%

(Fixed term and full time only)

Australian Super Funds

59%

We have set new gender diversity targets of
40:40:20 - thatis 40% female, 40% male, and
20% any gender. This targetis applicable to the
board, executive leadership team (ELT), other
leadership positions, and to all staff.

All figures are as at 30 June 2024.
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leadership skills and practices. The course
focuses on performance cadence and goal
setting, leadership conversations and coaching
our people to achieve the best outcomes for
ourmembers. The Leading forImpact Program
is externally recognised with leadersreceiving a
digital badge on completion of this program.

Working smarter through better
understanding of ourselves and each
other

We have adopted the DiSC model as a way of
creatinga common language and framework for
understanding team dynamics and behaviours.
The modelis a personal development learning
experience that measures preferences and
tendencies, designed to help participants better
understand themselves and others. Thisinvolves
our people undertaking a questionnaire to
determine their DiSC profile, learn about different
styles and creating an online tool where we can
betterunderstand people across Rest.

87%

of people recommend Rest

as agreat place towork
¢
86%

of ourteam are
proud to work for Rest

Overallengagement: 75%.

From an employee experience perspective 95%
of our people value access to flexible working
arrangements to manage work life balance

and 82% feel they belong at Rest. Our people
demonstrate confidencein ourleaders (80%) and
the future direction of Rest (81%).






Our people

Geographic location

©

2023/24 2022/23 2021/22 2020/21
Total Headcount! 649 491 430 371
New South Wales 487 354 319 286
Victoria 123 101 85 68
Queensland 21 21 15 6
South Australia 6 5 4 4
Western Australia 4 2 1 1
Tasmania 3 3 2 2
UK 5 5 4 4
Gender Diversity
2023/24 2022/23 2021/22 2020/21
Female 310 232 206 178
Male 339 259 224 193

All figures are as at 30 June 2024.
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Age diversity
2023/24 2022723 2021/22 2020/21

<24 years 12 9 8 5

25-34 years N4 88 79 56

35-44years 269 206 183 156

45-54years 190 136 16 107

55-64 years 61 48 40 4

=65years 3 4 4 6

(0)
New Entrants o
2023/24 2022/23 2021/22 2020/21
Total Headcount! 209 139 158 12
Female 97 67 80 57
Male 112 72 78 55
r_J
Turnover by Gender
2023/24 2022723 2021/22 2020/21

TotalHeadcount! 68 78 99 47
Female 27 4] 52 20
Male 4 37 47 27

"Total Headcount as at 30 June for each financial year. Headcount includes permanent and fixed-term employees only, and excludes directors and
contractors.
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Investment update for 2023/24

Growth’s (formerly known as Core Strategy) 2023/24 financial year results
were ahead of its long-term annualised return objectives over 10 and 20
years, and since its beginning on1July 1988, delivering on our commitment
to provide competitive long-termreturns for ourmembers’ retirement.

Shares were again the star performers

Growth and most of our diversified portfolios
performed well, driven by another strong

year of returnsinlisted shares. Overseas
shares were led higher by large US technology
companies, buoyed by advancesin artificial
intelligence, while in Australia, the technology
and financial sectors were top performers.

Strong share markets delightedinvestors
eventhoughinflation proved to be stubborn.

The globaleconomy has held up betterthan
expected and most major markets have followed,
resultingin gains across shares and other asset
classes. Global central banks were keeping
interestrates athigherlevelsto help achieve their
inflation targets. Despite the higherinterest rates
and the pressures from a higher cost of living,
low unemployment ratesin many developed
marketsis helping people to keep spending,

one of the main drivers of economic growth.

We increased our exposure to overseas shares
across the diversified options during the

year. Thisincluded investmentsin some of
thelargestlisted companiesinthe US, which
wentonto post strongreturnsin2023/24.

The graph below shows the performance
of the asset classesweinvestin. We can
seethat shares, credit, and alternatives did
well, whereas unlisted property posted a
negativereturn. Thisreflects the challenges
faced by asset classes whose performance
isvery sensitive to higherinterestrates.

Thisis why having a well-diversified portfoliois
important as asset classes perform differently
underdifferent circumstances and timeframes.

Growth (formerly Core Strategy) asset classreturns for2023/24

Overseas shares
Australian shares
Credit

Alternatives
Unlistedinfrastructure
Private equity

Cash

Globallisted property
Agriculture
Listedinfrastructure
Australianbonds
Globalbonds
Unlisted property

-9.6%

-15% -10% -5%

16.1%
| 10.6%‘
| 7.5%
| 7.3%
5.8%
5.2% ‘
3.9%
3.8%
3.4%
31%
31%
2.3%
|
0% 5% 10% 15% 20%

One-yearreturns to 30 June 2024 for each asset class Restinvests in. Overseas shares are unhedged. (“Listed” means traded on public markets;

“unlisted” means private.)

Source: Rest 30 June 2024. Returns are net of investment fees and costs, transaction costs and tax. The earnings applied to members' accounts may
differ. Past performance is not anindicator of future performance. Returns are only one factor to consider when deciding how to invest your super.
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Top tech maintained its momentum

Lastyear, we noted thatthe US mega-tech
companies were the majordrivers of US share
market performance. This phenomenon
continued throughout 2023/24.

Inthe second half of 2023, we increased
Growth’s exposure to international shares,
including the US mega-tech companies.

As at 30 June 2024, the Growth option owned,
onbehalf of its members, shares worth around
$4.5billionin the Magnificent 7 - Microsoft,
Apple, Nvidia, Alphabet, Amazon, Meta and
Tesla. This means that for the average member’s
balance of $37,000 in the Growth’s option,
$2,000 wasinvestedin these companies.

We believe that the Magnificent 7 offerreal
value to theinvestment portfolio overthe
long term. Why?

o Theyareinnovative, and their products
are in high demand.

o Themarkets they serve arelarge and
growing: software, cloud computing,
telecommunications, and electric vehicles,
among others.

o They are financially healthy with excellent
brand recognition, loyal customers, and cash
reserves, so they caninvest for the future.

The market generally expects artificial intelligence
(Al)toimprove productivity, not only for the tech
companies, but also for the broadereconomy.
And theirperformance so far tends to show that
the decisiontoinvestinAlis also asound one.
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Looking ahead

Inthe short term, we see continuing challenges
ininflation, higher borrowing costs, and
geopolitics. We think the global share markets
that have boosted memberreturns over the past
financial year will find it difficult to sustain the
same rate of growthin2024/25, although we still
expect positive returns fromthem overall.

Although markets are still pricing inreductions
tointerestrates globally, ourviewis thatinflation
is likely to remain higherthan central banks’
targets forsometime. The outlook forbondsis
improving with interest rates remaining high. We
believe asset classesless sensitive to economic
conditions, like infrastructure, should also enjoy
solidreturns and provide great diversification and
resilience forthe portfolio.

Asinvestors of ourmembers’ retirement savings,
we don’tfocus onreturns only fromasingle year.
Instead, ourinvestment strategy aims to deliver
strongreturns over the long term as we strive to
maximise return outcomes for ourmembers.

Overthelongerhorizon, we are positive about
investment opportunities. Aland digitalisation
are acceleratinginnovation atarate not seen
before. This creates new developments and new
investment opportunities.

By adapting our portfolio and selecting the right
long-term opportunities, we believe we can
help ourmembers achieve theirbest possible
retirement outcomes.



Rest Super Growth (formerly Core
Strategy) performance

8.67%

annualreturnfor2023/24

6.75%:-

Rest Pension Balanced performance

7.56%

annualreturnfor2023/24

6.27%:-

10-yearreturn 10-yearreturn

Median-fundreturn: Median-fundreturn:
6.98% pa' 6.40% pa?

7.41%.. 6.27%:-

20-yearreturn 20-yearreturn

Median-fund return: Median-fund return:
7.38% pa' 7.00% pa?

8.29%:-

return since beginningon
1July 1988

7.34% .

return since beginningon
13 September2002

Source: Rest, 30 June 2024, except 10-year and 20-year median-fund returns which are from other sources as indicated.
'SuperRatings Fund Crediting Rate Survey - June 2024. Based on SR50 Balanced (60-76) Index.
2SuperRatings Pension Crediting Rate Survey - June 2024. Based on SRP25 Conservative Balanced (41-59) Index.

Allreturns are net of investment fees and costs, transaction costs, tax, and, if applicable, implicit asset-based administration fees.
Rest does not charge implicit asset-based administration fees.

Pensionreturns are untaxed (other than returns for the Transition to Retirement Pension which from1July 2017 onwards are also net
of taxes). The earnings applied to members’ accounts may differ. Returns are at the investment option level and they are reflected
in the unit prices for those options. Returns for the relevant periods are annualised returns. Past performance is not anindicator of
future performance. Rest Super returns also apply to Rest Corporate. Returns for Transition to Retirement Pensions may differ due
to historic tax treatment. Please refer to the Rest Pension PDS and your Annual Statement.
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Long-term performance of $50,000 invested
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The above graph shows the difference
that competitive returns can have onyour
superbalance overa20-year period.

Thereturnsusedinthe graph above for
Growth are based on Superinvestment
optionlevelreturns and are reflectedin
the unit prices for that option. Rest Super
returns also apply to Rest Corporate.

Allreturns are net of investment fees and costs,
transaction costs, tax, and, if applicable,
implicit asset-based administration fees.

Rest doesnot chargeimplicit asset-based
administration fees. Past performanceis

not anindicator of future performance.
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Importantly, returns do not take into account
theimpact of administration fees and costs, or
insurance. Small differencesinbothinvestment
performance and fees and costscanhavea
substantialimpact onyourlong-termreturns.

The graph shows the impact of investment
returns on anaccount balance of $50,000
invested on 30 June 2004 up to 30 June 2024,
assuming no contributions, redemptions
orinvestment switches over the period.

The Growth optionis being comparedto the
medianbalanced superfundresults fromthe
SuperRatings Fund Crediting Rate Survey
SR50 Balanced (60-76) Index - June 2024.



Performance vs objective - Growth (Super)
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The above graph shows the actualrolling10-year Importantly, it does not take into account
returns of the Growth option compared toits theimpact of administration fees and costs,
investment return objective. Growth’sinvestment orinsurance.

return objectiveis toreturn the Consumer
Price Index(CPI) plus 3% peryear (after fees
and taxes) overrolling 10-year periods. The

returnsin the graph above are for Growth based annualised average of the yearly return for the
oninvestment optionlevelreturnsand are

reflectedinthe unit prices forthat option. Rest years ending 30 June 2015 to 30 June 2024.

Superreturns also apply to Rest Corporate. Returns are only one factorto consider
when deciding how toinvest your super.

Rolling periodreturns are the annualised average
as at 30 June of the nominated year. Forexample,
al0-yearrollingreturnto 30 June 2024 willbe an

Returns are net of investment fees and costs,
transaction costs and tax. Past performance
is not anindicator of future performance.
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Responsible investment

As a superannuation fund focused on helping ourmembers achieve their best-
possible retirement outcomes, one of the most meaningful contributions we can
make to addressing sustainability challengesis through how we invest. As along-
term global investor, we aim to be aresponsible investor. We believe that Responsible
Investment (Rl) adds value and helps safeguard our members’ financial interests.

Responsibleinvestmentinvolves anapproach
toinvesting thatincludes environmental, social
and governance (ESG) factorsintoinvestment
decisions, to bettermanagerisk and generate
sustainable, long-termreturns.

Ourapproachto ESGintegrationinvolves
consideration of material ESG factorsin
investment decisions and whenwe engage
investment managers toinvest forus. At Rest,
material ESG factors are those that have been
identified asrelevant to the investment being
assessed and/ormonitored and these factors
differbetweeninvestments.

How and what ESG factors are integrated will
depend onthe unigue context of the investment.
Furtherdetailis available in our Responsible
Investment Policy at rest.com.au/investments/
how-we-invest/approach-to-responsible-
investing and the Responsible Investment
section of the Investment Guide or Rest Pension
PDS atrest.com.au/pds.

Depending onthe context, the ESG factorswe
may take into accountin ourinvestment process
may include, forexample:

Environmental Social Governance
o Climatechange e Humanrightsand e Corporate
« Energy efficiency modernsociety governance
e i,
management 9 9
 Pollutiontoland, air ¢ Heﬁlbthlindsafety, . ExriCL;]tlvetl ]
and water wellbeing remuneratio
o Diversityand equal o Politicallobbying

o Wateravailability
o Biodiversity

ofp
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opportunities

and donations

e Animalwelfare
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Supporting actions thatlead to contributing
toamore sustainable futureis akey part of our
responsibleinvestment approach, especially
given the majority of ourmembers will be retiring
many decades from now.

Rest hasanumberofinitiatives and policies to
provide this support, including our Responsible
Investment Policy, our sustainability strategy,
alignment to five of the UN Sustainable
Development Goals, and ourlong-term
objective to achieve net zero carbon emissions
forthe fund by 2050. Further detail is available
atrest.com.au/investments/how-we-invest/
approach-to-responsible-investing

Investing withimpact

Underscoring Rest’s commitment to advancing
sustainability outcomesis Rest’s target

of allocating one percent of fundsunder
management (FUM) toimpactinvestments by the
end of 2025/26.

Rest definesimpactinvestments as those
investments made in members’ best financial
interest to provide a financial return while also
providing a positive and measurable impact to
society and/or the environment.

Financialreturns between investments vary, and
similarly, the degree towhichinvestments are
expectedto generate positive, measurable social
and/orenvironmentalimpact also varies. At Rest
we use the terms ‘impactaligning’ and impact
generating’ as away to distinguishbetween

the expectedlevel of impact that we expectto
arise frominvestments. Ourone per cent target
forimpactinvestments by the end of 2026 is
targetingimpact-generating strategies.

Impact-aligning strategies are those where the
investment manager seeks toinvestin companies
orassetsthatare aligned with sustainable
development goals, but the investment strategy
lacks meaningful intentionality, investor
contribution, andimpact measurement.

Impact-generating strategies go beyond simply
investingin companies or assets that are aligned
with sustainable development goals. These

are strategies where investorinvolvementis
instrumentalin enhancing theimpact of investee
companies and where the investment manager
candemonstrate how they aimtointentionally
generate positive, measurable social and/or
environmentalimpact beyond existing norms
and standards.

In2023/24 we continued to build towards our one
percentimpacttarget, adding fournewimpact-
generatinginvestments:

o CIBUSFundll

e Ninety One Global Environment Equity
Strategy

o Real Estate Logistics Impact Climate Solutions
(LOGICs) Fund

o Towerbrook Delta Fund.

Rest has now committed $730 million to impact
investment strategies.
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CIBUS Fundl

An agriculture-focusedinvestment, CIBUS Fund
[lwas our firstimpactinvestment within Rest’s
alternative asset class.

The CIBUS Fund Il seeks to deliver strongreturns
throughinvestment opportunities related to

the food value chain, providinginvestmentin
initiatives at the forefront of modern agriculture
and opportunities that address the growing need
forenvironmental plantings and natural assets.

We expect thisinvestment will deliverlong-term
value forourmembers through exposures to
mid-market agriculture companies that ownreal
assets. Thisis expectedto also bring diversity
benefits to our alternative's portfolio.

Examples of CIBUS Fund Il investments include:

o TheFlavour Farm, a state-of-the art
glasshouse tomato producer undertaking
work expected to form the basis fora
platform focused onthe production of
year-round produce inrenewable energy
powered facilities.

o Withcott Seedlings, a major producer and
supplier of vegetable seedlings to growers
across Eastern Australia pursuing plans
to create more efficient and sustainable
water and waste management practices
through automation and robotics. Itis
also targeting environmental planting
opportunitiesin Australia.

LOGICs Fund

Within our property asset class, this year we also
made acommitment to the LOGICs fund. This
investment aims to support the transition to net
zero by buying and redeveloping commercial
logistics buildings. The aimisto enhance the
impact of the properties by turning theminto
high-quality assets that can be operated with net
zero carbonemissions.

With around 40% of total global carbon
emissions coming from property', Rest expects
demand for high-quality logistics facilities to
grow. The LOGICs fund provides an opportunity
to deliver strongreturns to ourmembers as well
as contribute to a measurable carbonreduction.
LOGICs hasacomprehensive climate impact
framework forthe refurbishment of properties,
that seeks toleverage and align with external
frameworks and certifications.

Formoreinformation about Rest’s
approachtoresponsible investment,
sustainability and climate change, as
well as our progress towards our net
zero by 2050 objective, please refer
to our Sustainability, Responsible
Investment and Climate Change
Supplement forthe 2023/24 financial
year. Thiscanbe accessed at
rest.com.au/annualreport

You can also referto the Responsible
Investment section of the Investment
Guide orRest Pension PDS at
rest.com.au/pds

'Boland, B, Levy, C, Palter, R, Stephens, D, ‘Climaterisk and the opportunity forreal estate’, McKinsey Insights, 4 February 2022, mckinsey.com/industries/

real-estate/our-insights/climate-risk-and-the-opportunity-for-real-estate
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Withcott Seedlingsis aproducerand supplier of vegetable seedlings to both field and glasshouse growers across
Eastern Australia.
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Investment showcase

Restisalong-terminvestor, reflecting the shiftsin populationdemographics and advances
needs of ourmembers. We believe that, to do intechnology.

this wellas member-centric investors, we also
needtounderstand the societyinto which our
members are expected toretire, think about what
may shape it and how this might be reflected
ininvestment markets. At Restwe’ve found 5
investment megatrends we believe will have
abigimpactonbothsociety and markets.

By thinking about investment opportunities
throughthelens of these long-term themes and
trends, it also helps our thinking about how to
mitigate for any risks these trends may also bring
tolong-terminvesting and buildresilience in our
investment portfolios.

We think of megatrends as powerful forces that We have identified 5 key long-term megatrends,
canchange the global economy over time by whichwe callour‘5Ds’.
changing what people value, often through big
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Demographics
An already tight labour market is expected to get tighter
with an ageing population

Decarbonisation
Significant capital expenditure from businesses,
with potential effects on supply chains and commodities

Digitalisation
Winner takes allin the digital economy

Debt and central bank policy

Low inflation supported central bank liquidity for global markets.
Inflation will require a change of course, benefiting
real-economy stocks but challenging the highly indebted

Deglobalisation
May have broad effects on markets and add to
inflationary pressures



Of the 5 megatrendsidentified, digitalisationis one that has already been
shaping markets and societies and looks set to do so for many years

to come. We are currently inwhat’s been called the ‘Fourth Industrial
Revolution’ - the next step of industrial change. This is driven by rapid
evolution and advancing technology and innovative trends including the
rise of data and connectivity, analytics, human-machineinteraction like
artificialintelligence, and improvements inrobotics.

Rapid advancesindigitalisation can affect
alltypes of investments - the tech world has
been buzzing more than usual this year and
it’s thanks to digital progress. Think of the
biggestnamesintechfromthe USA - the
‘Magnificent 7. The collective share prices
of these companies grew over 50% again
this year. One of these stood out - Nvidia.
The company that designs energy-efficient
and programmable computer chips, grew
by 192% inthe 12 months to 30 June 2024,
briefly making it the world’s most valuable
company on 18 June 2024 (until Microsoft
regained the top spot 2 days later).

Why did Nvidia do sowell? It’s because
everyone needs them!Bigtech companies
you’ve heard of, like Amazon, Google,
Meta (Facebook’s parent company), and
Microsoft, alluse Nvidia’s handy chips.

Andit’s notjust forthe big guys;if you're
gaming online or maybe using cloud-based
software at work, there’s a good chance
those are powered by Nvidia too. Their
chips help cars navigate roads and avoid
accidents, and they also help computers
think and learn faster - a big deal forthe
evolution of artificial intelligence.

Nvidia gotinto this game early and keeps
pushing to be better. That's why many
people think they’llkeep leading the pack
foralongtime.

Allthisinformation that the better chips
canhelp calculate creates additional
investment opportunities. The information
needs to be stored, and data centres

have become the backbone of a digital
existence, quietly running behind the
scenes to power the vast array of online
serviceswe’ve come torely on. While
datacentres are also animportant part

of Nvidia’s business that we expect

will help their share price to continue

to be strong overthe longerterm, they
willalsobe anincreasingly important
feature of a digitalised economy - the
secureinfrastructure required to keep an
interconnected world humming along.

Emails, streaming videos, shared social
media posts, and online retail transactions
are allmanaged through these sprawling
technology hubs. They store immense
volumes of data, from personal photos

to critical businessinformation, ensuring
they’re accessible 24/7 from around the
world. As the amount of data generated
by individuals and businesses skyrockets,
and as we demand fasteraccess with
minimal downtime, data centres have
evolvedinto critical facilities. They not only
store and manage our digitalinformation
but also support the complex computing
tasksrequired foradvanced applications
like artificialintelligence, cloud-based
technologies, and big data analytics.
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The importance of data centres to our society is one of the reasons

Rest committed $1billion to renewable and clean energy infrastructure
manager Quinbrook Infrastructure Partnersin 2023/24. Quinbrook
throughits sustainable data centre platform Rowan, develops and invests
in sustainable hyperscale data centresinthe US and also the proposed
Supernode site in Brisbane, Australia.

Imagine a high-tech farm that, instead
of growing crops, ‘grows’ and houses
data storage and computing power.
These places are like deluxe plots of
land tailored for the digital age. Their
sweet-spotlocations aimto take
advantage of easy access to necessary
services andinfrastructure such as data,
waterand power to help themrun cost-
effectively and sustainably.

Quinbrook’s Supernode campus north
of Brisbane is strategically located
withinthe electricity grid to connect to
theinternet superhighway with ease.
The data centres to be developed here
are aiming to use renewable power,

to keep ourdigital world humming
while limiting environmental impacts
as compared to powering the site with
more traditional fuels. Fordata centre
operators with high energy costs and
lower carbon footprint goals, these are
expectedto be attractive benefits.

Quinbrook’s strategic approach 6
to datacentresis allabout doing 1.-' |
<y

more with less: saving on power
and water costs, reducing carbon
intense building materials and using
renewable energy, and making sure
theinternet serviceswerely on
every day are fastand dependable.
We believe our commitment to
Quinbrook, whose data centres aim
to maximise energy efficiency and
minimise environmentalimpact, is
just one way Rest can contribute to
stronglong-term financial benefits
formembersinadigitalised world.
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Investment returns

Rest’sinvestment strategy

Rest’s primary investment goalis to grow
members’ savings by delivering netreturns
above therate of inflation (referred to asreal net
returns) over the longterm. Restinvests across
differentinvestment markets using arange of
assetclasses andinvestment strategies, as

well as the skilland expertise of investment
managers and Rest’sinvestment employees.

Rest setsaninvestment strategy (along-term
plan) and an objective foreachinvestment
option andregularly monitors the performance
againsttheinvestment option’s strategy

and objective. Restaimstobe aresponsible
investor. Responsible investmentincorporates
environmental, socialand governance (ESG)
factorsintoinvestment decisions, to better
manage risk and generate sustainable,
long-termreturns.

Formoreinformation, referto the Investment
Guide orthe Rest Pension PDS at
rest.com.au/pds

Rest Superinvestment options

Rest’s calculation of returns

Unless otherwise stated, returns are net of
investment fees and costs, transaction costs and
tax, except the Rest Pension options which are
untaxed (otherthanreturns forthe Transitionto
Retirement Pension which from1July 2017 onwards
are also net of taxes).The earnings applied to
members’ accounts may differ. Investmentreturns
are at the investment optionlevel and are reflected
inthe unit prices forthose options. They do not take
into account theimpact of administration fees and
costs, orinsurance. Returns forthe three, five, seven
and 10-year periods are annualised returns. ‘N/A’
appliesto optionsrunning less than the indicated
periods. The netinvestmentreturns are allocated to
amember’saccount based onthe number of units of
theinvestment optiontheyinvestedin.

Rest Superreturns also apply to Rest Corporate.
Returns for Transition to Retirement Pensions may
differbecause of historic tax treatment. Please refer
to the Rest Pension PDS and your Annual Statement.

Past performanceis not anindicator of future
performance.

Formoreinformation, visit rest.com.au/member/
investments/performance

The following options are open. Allreturns are as at 30 June 2024.

Investment 10-year 7-year 5-year 3-year 1-year
Options (%pa) (%pa) (%pa) (%pa) (%pa)
Cash 1.97 1.91 1.91 2.49 412
Capital Stable 4.26 3.82 3.59 3.06 4.71
Balanced 5.65 5.23 5.02 418 6.71
Balanced - Indexed N/A N/A 7.16 5.44 12.17
Growth (formerly Core Strategy) 6.75 6.48 6.14 5.05 8.67
High Growth 8.55 8.23 8.04 6.82 11.10
Sustainable Growth N/A N/A N/A 4.58 9.68
Australian Shares - Indexed N/A N/A 7.20 6.38 11.45
Overseas Shares - Indexed N/A N/A 11.68 10.18 18.07
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Rest Superinvestment options continued

The following options were closed on 2 November2024. Allreturns are as at 30 June 2024.

Investment 10-year 7-year 5-year 3-year 1-year
Options (%pa) (%pa) (%pa) (%pa) (%pa)
Bonds 1.23 0.19 -0.96 -2.10 2.55
Diversified 7.26 6.82 6.57 5.3l 8.42
Property 5.80 3.96 1.59 0.33 -9.43
Shares 9.93 9.91 9.35 8.05 13.84
Australian Shares 8.53 8.68 7.51 7.01 10.65
Overseas Shares 10.04 9.79 9.46 8.15 16.09
Rest Pensioninvestment options

The following options are open. Allreturns are as at 30 June 2024.

Investment 10-year 7-year 5-year 3-year 1-year
Options (%pa) (%pa) (%pa) (%pa) (%pa)
Cash 2.33 2.25 2.25 2.93 4.85
Capital Stable 4.76 7.30 4.05 5.53 5.40
Balanced 6.27 4.27 5.65 3.41 7.56
Balanced - Indexed N/A N/A 8.06 6.19 13.59
Growth (formerly Core Strategy) 7.47 5.82 7.00 4.63 9.75
High Growth 9.42 9.13 9.03 7.46 12.32
Sustainable Growth N/A N/A N/A 5.16 10.74
Australian Shares - Indexed N/A N/A 8.31 7.46 13.16
Overseas Shares - Indexed N/A N/A 12.78 11.15 19.91

The following options were closed on 2 November2024. Allreturns are as at 30 June 2024.

Investment 10-year 7-year 5-year 3-year 1-year
Options (%pa) (%pa) (%pa) (%pa) (%pa)
Bonds 1.44 0.25 -1.06 -2.39 2.85
Diversified 7.99 7.54 7.34 5.81 9.44
Property 6.37 4335 1.77 0.38 -9.99
Shares 10.82 10.96 10.43 8.75 15.11
Australian Shares 9.54 10.03 8.89 7.74 12.06
Overseas Shares 10.97 10.66 10.36 8.83 17.55
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Investment
options

The following outlines how our options
areinvested.

The options on pages 52-56 are open.
The options on pages 57-59 were closed on
2 November2024.

As at 30 June 2024, Rest has no more than five
per cent of funds undermanagementinvestedin
any oneinvestment asset. The investment option
returns on the following pages are quoted as at
30 June eachyear,and are currentas at 30 June
2024, unless otherwise stated.

Rest allows some of its investment managers
to use derivatives to:

o protectaportfolio’svalue;

» change theinterestrate sensitivity of cash
and fixed-interest portfolios;

o rapidly change market exposure; and

 modify exposure to foreign currency.

Returnsincludedunder ‘Super’ are forRest SuperandRest Corporate forall
time periods. Transition to Retirement Pensionreturns are the same as the
‘Super’returns forall time periods shown except the 10-yearreturns, which
differdue to historic tax treatment. Please referto the Rest Pension PDS and
your Annual Statement. Returnsincluded under ‘Pension’ are for Rest Pension
Retirementaccounts.

Eachinvestment optionis designed formembers with the investment
objectives, risk tolerance and investment time horizon set outinthe
appropriate table. Investment options with an exposure to the Australian
Sharesassetclass mayinclude companieslistedinAustraliabut based
overseas. Inaddition, up to 10% of this asset class may be investedin stocks
listed onthe New Zealand Stock Exchange.

'Aim - The goal fortheinvestment option, to be assessed against the
investmentreturn objective.

2Investmentreturn objective - Thereturn objective we are aimingto achieve
forthisinvestmentoption. Itisnotaguaranteedrate of return.

3Assetallocation- How aninvestmentis spread across the different classes.
The assetallocationsforall options arelistedasat 30 June 2023 and 30 June
2024.Pleaserefertothe Investment Guide orthe Pension PDS at
rest.com.au/pdstoreview the benchmarkandrangesforcurrent asset
allocationsforall options.

4Thisisaguide as to the likely number of negative annual returns expected
overany 20-year period, known as the Standard Risk Measure. See ‘Whatis
the Standard Risk Measure?’ atrest.com.au/srm

STheRiskbandandRisklevelisbased onthe Standard Risk Measure. The
Standard Risk Measureincludes sevenrisk bands, fromone (very low risk) to
seven (very highrisk).

$What thisoption hasreturned -returns are net of investment fees and
costs, transaction costs and tax, except the Rest Pension options which are
untaxed (otherthanreturnsforthe Transitionto Retirement Pension which
from1July 2017 onwards are also net of taxes). Thereturns are based on the
valuation of the underlying assetsasat 30 June. Past performanceisnotan
indicator of future performance.
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Aim’
Achieve the investment objective by maintaining
adefensiveinvestmentin bank deposits.

Investment return objective?

Outperformthereturn of the Reserve Bank cash
rate before taxandfees, overrolling 1-year periods.

Asset allocation?®

Predominantly defensive assets (generally
100% defensive assets) consisting of deposits
with major Australian banks. The portfolio
currently invests exclusively in deposits with ANZ
(60%) and National AustraliaBank Ltd (40%). The
portfoliomay also (but does not currently) invest
inother deposits with, or short-term discount
securities (bank bills, negotiable certificates of
deposit)issued by major Australian banks, and
short-dated debtissued and guaranteed by the
Australian or state governments. This optionis
not adeposit by youinabankaccountandyour
balanceis not guaranteed underthe Australian
Government bank deposit guarantee scheme.

30 June 30 June
2023 2024
Cash 100% 100%

Minimum suggested time frame
3monthsorless

Estimated number of negative annualreturns
overany 20-year period*
Lessthan0.5

Risk band andlevels
1,Very Low

What this option has returned?

Year Super Pension
2020 1.26% 1.51%
2021 0.81% 0.95%
2022 0.50% 0.57%
2023 2.90% 3.42%
2024 4.12% 4.85%
Annualised return (pa)

5-year 1.91% 2.25%
10-year 1.97% 2.33%




Capital Stable

Aim’

Provide a stable pattern of returns, while
maintaining alow probability of a negative
returninany oneyear.

Investment return objective?

CPI+1% pa(afterfees and tax) overrolling
10-yearperiods.

Asset allocation?®

Primarily defensive assets (canrange from
60% to 75% defensive assets) consisting of
mainly Australian and overseas debt, and cash,
with a smaller proportion of Australianand
overseas shares, property, infrastructure and
otherasset classes.

30 June 30June

2023 2024
Cash 22% 20%
Debt 27% 35.5%
Alternatives 6% 2%
Infrastructure 12% 12%
Property 12% 10.5%
Australian Shares 10% 8%
Overseas Shares 1% 12%

Minimum suggested time frame
4+years

Estimated number of negative annualreturns
overany 20-year period*
Ttolessthan?2

Riskband andlevel®
3, Lowto Medium

What this option hasreturned?

Year Super Pension
2020 -0.15% 0.32%
2021 9.14% 9.92%
2022 -0.32% -0.45%
2023 4.88% 5.40%
2024 4.71% 5.40%

Annualisedreturn (pa)

5-year 3.59% 4.05%

10-year 4.26% 4.76%

Aim'
Achieve abalance of riskandreturn by investing

inapproximately equal proportions of growth
assets and defensive assets.

Investment return objective?

CPl+2% pa (afterfees and tax) overrolling
10-year periods.

Asset allocation?®

Abalance of growth and defensive assets,
withafocus ongrowthassets(canrange
from 45% to 60% growth assets) consisting
of Australian and overseas shares, Australian
and overseas debt, property, infrastructure,
cashandotherasset classes.

30 June 30 June

2023 2024
Cash 14% 12%
Debt 21% 23.5%
Alternatives 6% 2%
Infrastructure 1% 12%
Property 1% 10.5%
Australian Shares 16% 16%
Overseas Shares 21% 24%

Minimum suggested time frame
6+years

Estimated number of negative annual returns
overany 20-year period*
3tolessthan4

Risk band andlevel®
5,MediumtoHigh

What this option has returned?

Year Super Pension
2020 -0.82% -0.24%
2021 13.91% 15.19%
2022 -0.91% -1.11%
2023 6.93% 7.67%
2024 6.71% 7.56%

Annualised return (pa)

5-year 5.02% 5.65%

10-year 5.65% 6.27%




Balanced - Indexed
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Aim'

Achieve the investment objective throughan
index basedinvestmentin amixture of growth
and defensive assets.

Investment return objective?

Performinline with the benchmarkreturn
(before tax) overalltime periods. The
benchmarkis calculated using the S&P/ASX
300 AccumulationIndex, the MSCIWorld ex-
Australia ex-Tobacco Net Dividends Reinvested
Index, the Bloomberg AusBond Composite

O+ YearsIndex, the JP Morgan Government
BondIndex - GlobalHedgedinAUD and the
Bloomberg AusBond Bank Bill Index.

Asset allocation?®

Amixof growth and defensive assets, witha
focus ongrowth assets(canrange from70% to
85% growth assets) consisting of Australianand
overseas shares, Australian and overseas debt,
and cash.

30 June 30 June

2023 2024
Cash 5% 5%
Debt 20% 18%
Australian Shares 35% 30%
Overseas Shares 40% 47%

Minimum suggested time frame
12+ years

Estimated number of negative annualreturns
overany 20-year period*
4tolessthané

Risk band andlevel®
6,High

What this option has returned?

This optioncommenced on é December2018

Year Super Pension
2020 0.44% 0.44%
2021 19.98% 22.51%
2022 -6.99% -7.33%
2023 12.38% 13.76%
2024 12.17% 13.59%
Annualised return (pa)

5-year 7.16% 8.06%
10-year N/A N/A

Aim'
Achieve abalance of riskandreturn by investing
inboth growth assets and defensive assets.

Investment return objective?
CPl+ 3% pa (afterfees and tax) overrolling
10-yearperiods).

Asset allocation?

Abalance of growth and defensive assets, with
afocusongrowth assets(canrange from 60%
to 75% growth assets) consisting of shares and
debt(both Australian and overseas), property,
infrastructure, cash and otherasset classes.

30June 30 June

2023 2024
Cash 5% 6%
Debt 14% 15%
Alternatives 3% 2%
Infrastructure 11% 10%
Property 10% 9%
Australian Shares 24% 23%
Overseas Shares 33% 35%

Minimum suggested time frame
10+ years

Estimated number of negative annual returns
overany 20-year period*
4tolessthané

Risk band and level®
6,High

What this option hasreturned®

Year Super Pension
2020 -1.05% -0.26%
2021 17.43% 19.63%
2022 -2.37% -2.75%
2023 9.26% 10.12%
2024 8.67% 9.75%
Annualised return (pa)

5-year 6.14% 7.00%
10-year 6.75% 7.47%




Aim'

Maximise returns over the long term by investing
inadiversified portfolio, withenhanced
environmental, socialand governance
investment characteristics, thatis weighted
towards growth assets.

Investment return objective?

CPl+3.5% pa (afterfees and tax) overrolling
12-year periods.

Asset allocation3

Amixof growth and defensive assets, witha
focus ongrowth assets (canrange between
70% to 85% growth assets) consisting of shares
(both Australian and overseas), property,
infrastructure, other asset classes, plus smaller
amounts of debt (both Australian and overseas)
andcash.

30 June 30June

2023 2024
Cash 3% 5%
Alternatives N/A 0%
Debt 10% 6%
Infrastructure 8% 7.5%
Property 8% 5.5%
Australian Shares 34% 30%
Overseas Shares 37% 45%

Minimum suggested time frame
12+ years

Estimated number of negative annualreturns
overany 20-year period*
4tolessthané

High Growth

Aim'
Maximise returns overthe long term by investing
predominantly in growth assets.

Investment return objective?
CPl+4% pa (afterfees and tax) overrolling
12-year periods.

Asset allocation?®

Strongly focused on growth assets, witha

minor allocation to defensive assets(canrange
between 80% to 90% growth assets) consisting
of shares (both Australian and overseas),
property, infrastructure and otherasset classes.

30June 30 June

2023 2024
Debt 5% 3.5%
Alternatives 3% 1.5%
Infrastructure 10% 8%
Property 10% 7%
Australian Shares 32% 32%
Overseas Shares 40% 48%

Minimum suggested time frame
12+ years

Estimated number of negative annualreturns
overany 20-year period*
4tolessthané

Risk band and level®
6,High

What this option has returneds

Risk band andlevel®
6,High

What this option hasreturned?

This optioncommenced on 29 March 2021

Year Super Pension
2022 -6.62% -711%
2023 11.68% 13.04%
2024 9.68% 10.74%
Annualised return (pa)

5-year N/A N/A
10-year N/A N/A

Year Super Pension
2020 -1.93% -1.37%
2021 23.17% 25.88%
2022 -2.10% -2.43%
2023 12.07% 13.23%
2024 11.10% 12.32%
Annualised return (pa)

5-year 8.04% 9.03%
10-year 8.55% 9.42%
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Australian Shares - Indexed

Aim’
Achieve the investment objective throughan
index-basedinvestmentinAustralian shares.

Investment return objective?
Performinline with the benchmark S&P/ ASX
300 AccumulationIndex (before tax) overall
time periods.

Asset allocation?®

Predominantly growth assets(canrange
between 90% to 100% growth assets)
consisting of Australian shares.

30 June 30 June
2023 2024
Australian Shares 100% 100%

-Indexed

Minimum suggested time frame
12+ years

Estimated number of negative annualreturns
overany 20-year period*

6 orgreater

Risk band andlevel®
7,Very High

What this option hasreturned?

This optioncommenced on 6 December2018

Year Super Pension
2020 -6.72% -7.40%
2021 26.05% 29.74%
2022 -5.69% -5.54%
2023 14.55% 16.10%
2024 11.45% 13.16%
Annualised return (pa)

5-year 7.20% 8.31%
10-year N/A N/A

Overseas Shares - Indexed

Aim’
Achieve the investment objective throughan
index-basedinvestmentinoverseas shares.

Investment return objective?

Performinline with the MSCI World ex-Australia
ex-Tobacco Net Dividends Reinvested

Index (unhedgedin AUD) (before tax)

over alltime periods.

Asset allocation?®

Predominantly growth assets(canrange
between 90% to 100% growth assets)
consisting of overseas shares.

30 June 30 June
2023 2024
Overseas Shares - 100% 100%

Indexed

Minimum suggested time frame
12+ years

Estimated number of negative annual returns
overany 20-year period*
4tolessthané

Risk band andlevel®
6,High

What this option hasreturned?

This optioncommenced on 6 December2018

Year Super Pension
2020 3.82% 4.14%
2021 25.13% 27.60%
2022 -6.02% -6.65%
2023 20.54% 22.69%
2024 18.07% 19.91%
Annualised return (pa)

5-year 11.68% 12.78%
10-year N/A N/A




Aim'

Achieve the investment objective by holding a
mixture of Australian and overseas government
and corporate bonds.

This option was closed on2 November2024.

Investment return objective?
Outperformthe benchmarkreturn (before
taxand afterfees)overrolling 2-year periods.
The benchmarkis calculated using the
Bloomberg AusBond Composite Bond Index,
Bloomberg Barclays Global Aggregate Credit
1-5Years Total ReturnIndex (hedgedin AUD)
and Bloomberg Barclays Global Aggregate
Index(hedgedin AUD).

Asset allocation?®

Predominantly defensive assets (generally
100% defensive assets) consisting of a mixture
of Australian and overseas debt securities
issued by governments, semigovernment
authorities and companies.

30 June 30 June
2023 2024
Debt 100% 100%

Minimum suggested time frame
4+years

Estimated number of negative annualreturns
overany 20-year period*
2tolessthan3

Risk band andlevel®
4, Medium

What this option has returned?

Year Super Pension
2020 1.27% 1.55%
2021 0.26% 0.39%
2022 -8.09% -8.99%
2023 -0.44% -0.63%
2024 2.55% 2.85%
Annualised return (pa)

5-year -0.96% -1.06%
10-year 1.23% 1.44%

Aim'

Achieve strongreturns overthe longerterm by
investingin a diversified mix of assets weighted
towards shares and other growth assets.

This option was closed on 2 November2024.

Investment return objective?

CPl+3% paoverthelongterm(rolling 10-year
periods).

Asset allocation?

Amixof growth and defensive assets, witha
focus ongrowth assets (canrange from 65% to
80% growth assets) consisting of Australian and
overseas shares, property, infrastructure, other
asset classes plus, smalleramounts of debt
(both Australian and overseas)and cash.

30June 30 June

2023 2024
Cash 4% 4%
Debt 14% 11.5%
Alternatives 3% 2%
Infrastructure 12% 12%
Property 12% 10.5%
Australian Shares 24% 24%
Overseas Shares 31% 36%

Minimum suggested time frame
10+years

Estimated number of negative annual returns
overany 20-year period*
4tolessthané

Risk band and level®
6,High

What this option hasreturned®

Year Super Pension
2020 -1.27% -0.77%
2021 19.18% 21.21%
2022 -1.58% -1.89%
2023 9.46% 10.34%
2024 8.42% 9.44%
Annualisedreturn (pa)

5-year 6.57% 7.34%
10-year 7.26% 7.99%
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Property

Aim'

Achieve the investment objective by
investingin amixture of Australianand
overseas property assets.

This option was closed on 2 November2024.

Investment return objective?
Outperformthe 10-year Commonwealth
Governmentbondrate by 3% pa (before tax
and afterfees)overrolling 7-year periods.

Asset allocation?

Mid-risk assets (equivalentto abalance
ofgrowth and defensive assets, canrange

from 45% to 55% growth assets) consisting
of property.

30 June 30 June
2023 2024
Property 100% 100%

Minimum suggested time frame
10+ years

Estimated number of negative annualreturns
overany 20-year period*
3tolessthan4

Riskband andlevel®
5,MediumtoHigh

What this option hasreturned?

Year Super Pension
2020 0.64% 0.74%
2021 6.47% 7.16%
2022 15.96% 17.18%
2023 -3.85% -4.11%
2024 -9.43% -9.99%
Annualised return (pa)

5-year 1.59% 1.77%
10-year 5.80% 6.37%

Shares

Aim’

Achieve the investment objective through
aninvestmentinthe Australian Shares and
Overseas Shares asset classes.

This option was closed on 2 November2024.

Investment return objective?
Outperformthe benchmark return (before
taxand afterfees)overrolling 3-year periods.
The benchmarkis calculated using the S&P/
ASX 300 AccumulationIndex and the MSCI
AllCountry World ex-Australia Indexin AUD.

Assetallocation?®

Predominantly growth assets(canrange from
90% to100% growth assets) consistingof a
mixture of Australian and overseas shares.

30 June 30 June

2023 2024
Australian Shares 45% 45%
Overseas Shares 55% 55%

Minimum suggested time frame
12+ years

Estimated number of negative annual returns
overany 20-year period*
4tolessthané

Risk band and level®
6,High

What this option hasreturned®

Year Super Pension
2020 -2.88% -2.31%
2021 27.62% 30.70%
2022 -5.78% -6.59%
2023 17.60% 19.63%
2024 13.84% 15.11%
Annualisedreturn (pa)

5-year 9.35% 10.43%
10-year 9.93% 10.82%




Australian Shares

Aim’

Achieve the investment objective throughan
actively managedinvestmentinthe Australian
Shares assetclass.

This option was closed on 2 November2024.

Investment return objective?

Super Outperformthe S&P/ASX
300 Accumulation Index
(before taxand after fees)
overrolling 3-year periods.

Pension Outperformthe S&P/ASX
300 AccumulationIndex
(afterfeesandincluding
an estimate of imputation
credits) overrolling
3-year periods.

Assetallocation?®

Predominantly growth assets(canrange
from 90% to 100% growth assets) consisting
of Australian shares with alimited exposure
ofupto10%inlisted New Zealand shares.

30 June 30 June
2023 2024

Australian Shares 100% 100%

Minimum suggested time frame
12+ years

Estimated number of negative annualreturns
overany 20-year period*

6yearsorgreater

Risk band andlevel®
7,Very High

What this option hasreturned?

Year Super Pension
2020 -6.95% -3.78%
2021 25.98% 27.19%

2022 -3.54% -3.82%
2023 14.80% 16.04%
2024 10.65% 12.06%

Annualised return (pa)

5-year 7.51% 8.89%

10-year 8.53% 9.54%

Overseas Shares

Aim’

Achieve the investment objective through
aninvestmentin Overseas Shares.

This option was closed on 2 November2024.

Investment return objective?
Outperformthe MSCI All Country World
ex-AustraliaIndexin AUD (before taxand
afterfees)overrolling 3-year periods.

Asset allocation?®

Predominantly growth assets(canrange from
90% to 100% growth assets) consisting of
overseas shares.

30 June 30 June
2023 2024

Overseas Shares 100% 100%

Minimum suggested time frame
12+ years

Estimated number of negative annual returns
overany 20-year period*
4tolessthané

Risk band andlevel®
6,High

What this option has returned?

Year Super Pension
2020 -2.00% -1.87%
2021 26.75% 29.40%
2022 -8.59% -9.53%
2023 19.20% 21.21%
2024 16.09% 17.55%

Annualised return (pa)

5-year 9.46% 10.36%

10-year 10.04% 10.97%
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Investment managers

Investment manager ABN

Acadian Asset Management (Australia) Limited 4114200127
Allan Gray Australia Pty Ltd 48112316168
AllianceBernstein Investment Management Australia Limited 58007212606
Apollo STFund ManagementLLC N/A

Baillie Gifford Overseas Limited N/A

Bain Capital Credit, LP N/A

Barings Australia Asset Management Pty Ltd 18143696735
BaringsLLC N/A

Bentham Asset Management Pty Ltd 92140833674
BlackRock Investment Management (Australia) Limited 13006165975
ClarionPartners N/A
Cooperlnvestors Pty Ltd 26100409890
Dexus Capital Investors Limited 59001777591
First SentierInvestors (Australia) IM Ltd 89114194 311
First Sentier Investments (Hong Kong) Limited N/A

GreyStar Real Estate Partners N/A
GQGPartnersLLC N/A

Hayfin REST GP Limited N/A
Macquarie Investment Management Australia Limited 55092552611
Macquarie Investment Management Global Limited 90086159060
Metrics Credit Partners 27150646996
Ninety One Australia Pty Limited 52131940 451
Paradice Investment Management Pty Limited 64090148 619
Parametric Portfolio Associates LLC N/A

QIC Private Capital Pty Ltd 83076279528
Robeco Hong Kong Limited N/A

RWC Asset Advisors (US)LLC N/A

T. Rowe Price Australia Limited 13620 668 895
Ubique Asset Management Pty Limited 36150100557
UBS Asset Management (Australia) Limited 31003146290
Warakirri Asset Management Pty Limited 33057529370
WaveStone Capital Pty Ltd 80120179 419
Wellington Management Australia Pty Ltd 19167 091090
Western Asset Management Company Pty Ltd 4117767 923

In additionto the above investment managers appointed by Rest, the infrastructure, property
and overseas shares asset classes hold investmentsin anumber of collective investment
vehicles (including private funds) which have separately appointed third-party fund managers.
Further details of Rest's portfolio holdings can be found at rest.com.au/how-we-invest
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Governance and leadership



Rest Board governance

FourDirectors are nominated on behalf of
employees by the Shop Distributive and Allied
Employees Association (SDA).

The Rest Boardis made up of Directors with a
broad mix and diversity of skills, professional
experience, tenure and personal background.
This allows Directorsindividually, and the Board

. ) FourDirectors are nominated on behalf of
collectively to:

employers and employerassociations, including
majoremployers participatingin Rest andretail

o Performtheirresponsibilities and e
associations.

duties effectively and efficiently

Employees and employers are equally

o Have knowledge of Restandits
represented.

external environment, including the
retail industry, in order to work with the
management team to set the fund’s
objectives, goals and strategic direction
and maximise the benefit to members

One Directorisnominated and appointed by the
Directors asIndependent Chair.

o Assessthatthe fund’s management
team are meeting objectives and goals
inmembers best financial interests.

Board members as at 30 June 2024

Employee representation

Board member since

Nominated by

Adam Walk 1January 2020 SDA
Helen Cooney 30 September2020 SDA
Mitchell Worsley 1April 2024 SDA

Employerrepresentation

Board member since

Nominated by

Sally Evans* 2May 2018 Super Retail Group Ltd
VaughnRichtor 26 June 2019 Woolworths Group Ltd

Joanne Lester 6 April 2022 Australian Retailers Association
Michael Bargholz 10ctober2022 National Retail Association

Independent Chair

Board member since

Nominated by

James Merlino 1January 2023 The Board

*Sally Evans departed Rest on 31July 2024 see below.

Departures from the Board

Director Retired on Replaced by

Michael Tehan 31March2024 MitchellWorsley (from1April 2024)
Julia Fox 26 May 2024 Catherine Bolger (from 7 August 2024)
Sally Evans 31July 2024 Inese Kingsmill (from 14 October 2024)
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Directors

Qualifications
Bachelor of Arts (BAHons)

Jameshas more than 20 years’ experiencein
government, politics and public administration
atboththe state andlocallevel,including eight
years as the Deputy Premier of Victoriain the Labor
Government from 2014 t0 2022. During his time in
government, he oversaw multi-billion projects and
was responsible forthe biggest school building
programinVictoria’s history via the Victorian School
Building Authority.

He was also Acting Premier of Victoria for four
monthsin 2021, managing the state’s ongoing
response tothe COVID 19 Pandemic. James
represented the electoral division of Monbulkinthe
Victorian Legislative Assembly from 2002 t0 2022,
and held anumber of Ministerial portfolios, cabinet
positions and parliamentary appointments during
histenure, including Minister for Education from
2014 to0 2022 and Minister forMental Health from
2020102022, and MinisterforEmergency Services
from 2016 to 2018.
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James Merlino

Chair of the Board and
Independent Director

Current Directorships

Chairand Director of Retail Employees Superannuation Pty
Limited(since 2023)

Director of HawthornFootball Club Limited (since 2022)

Chairof Suburban Rail Loop Authority (Victoria) (since 2023)
Chair of Victorian Catholic Education Authority (since 2023)
Director of SuperMembers Council of Australia(since 2024)

Rest Committee Membership

People, Culture and Remuneration Committee
Memberand Employer Services Committee
Audit and Finance Committee

Risk Committee

BoardInvestment Committee



Qualifications
Bachelor of Arts (BA)

Masters of Law, Juris Doctor (JD)

Juliais the National Assistant Secretary of the SDA:

the Unionforworkersinretail, warehousing and fast
food. Juliahasrepresented workers fornearly three
decades, starting out as an Organiser for the Victorian
Branch of the SDA beforejoining the National Office as
anIndustrial Officer & National WHS in 2001. Julia has
advocated forbetter pay, conditions and protections
forthousands of workersin some of Australia’slargest
retailand fast food companies.

Throughout heryearsinthe union movement Julia
hasupheld astrongcommitmentto addressing
theissueswomenface atworkincluding equal
pay, superannuation, work and care, and sexual
harassment. Juliais Vice President of the World
Women’s Committee of UNI Global Union; the
globalunion federation whichrepresents more
than 20 millionworkers from over 900 trade unions
inthe fastest growing sectorsin the world - skills
andservices.

Julia Fox (Retired 26 May 2024)

Director

Previous Directorships

o Directorof Retail Employees Superannuation Pty Ltd
(20181t02024)

e Directorof SuperMembers Councils of Australia Limited
and SMCA Operations Pty Ltd (202310 2024)

o Alternate Director of Retail Employees Superannuation Pty
Ltd (201410 2017)

Rest Committee Membership

o ChairofthePeople, Culture and
Remuneration Committee
¢ Memberand Employer Services Committee
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Directors

Qualifications
Bachelor of Arts (BA) Bachelor of Laws (LLB)

Fellow of the Australian Institute of Company
Directors (FAICD)

Fellow of the Institute of Public Administration,
Australia (Vic)

Michaelhas more than 40 years’ experiencein
industrialrelations and administrative law. In 2014,
Michaelretired as a partner of the legal firm Minter
Ellison aftermore than 25 years and carrying out
severalrolesinthe firm. He now practisesasa
mediatorin commercial disputes. Michael has
previously served as adirector of alarge aged
care anddisability service provider, akindergarten
Chair,and a School CouncilMember.
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Michael Tehan (Retired 31March 2024)

Director

Current Directorships

Directorof Tocindo Pty Limited (since 1995)

Previous Directorships

Director of Retail Employees Superannuation Pty Limited
(201710 2024)

Directorof No18 Huntingtower Pty Limited (2003 to 2021)
Director of Superinvestment Management Pty Limited
(202010 2023)

Alternate Director of Retail Employees Superannuation
Pty Limited (2017)

Director of VillaMaria Catholic Homes Limited
(20141t02020)

Current Appointments

Member, Advisory Board, Department of Management and
Marketing, Faculty of Business and Economics, University of
Melbourne

Rest Committee Membership

Audit and Finance Committee
BoardInvestment Committee



Qualifications
Bachelor of Applied Science (BHSc)

Fellow of the Australian Institute of Company
Directors (FAICD)

Graduate of the AustralianInstitute of
Superannuation Trustees (GAIST)

Sallyis anexperienced board directorwitha
commitment to delivering sustainable financial
and socialoutcomes. Sally’s early professional
careerasapublic sectorclinical dietitian, led to
herundertaking executive rolesinhealth services,
investment management and wealth management
working across boththe public and private sector
within Australia, New Zealand, United Kingdom and
Hong Kong with broaderresponsibilities across
the Asia Pacificregion. Shereceived the Telstra
Australian Businesswoman of the Year award
(private sector)in2002 and wasrecognised as an
AFRWestpac Woman of Influence in 2013.

Hernon-executive directorexperience spans
internationally across private, social enterprise
and government advisory boards as well as
board committeesinthe areas of risk, auditand
remuneration. Previously, Sally was amember
of the Consumerand Industry Advisory Group
onthe development of aretirementincome
framework and covenant, and aninauguralmember
of the Australian Federal Government’s Aged
Care Financing Authority, Chair of LifeCircle and
aninaugural member of the EveryAge Counts
Advisory Group.

Sally Evans (Retired 31July 2024)
Director

Current Directorships

¢ Non-executive Director of Allianz Australia Life Insurance
Holdings Limited (since 2020)

o Non-executive Director of Allianz Australia Life Policy
Services Pty Limited (since 2023)

e Directorof Ingenia Communities RE Limited (since 2020)

o DirectorofIngenia Communities Holdings Limited
(since 2020)

¢ Non-executive Director of Allianz Australia Life Insurance
Limited (since 2020)

o Directorof Retail Employees Superannuation Pty Limited
(since 2018)

¢ Non-executive Director of OceaniaHealthcare Limited
(since 2018)

o Non-executive Director of Healius (since 2018)

Previous Directorships

o Directorof Gateway Lifestyle Operations Pty Limited (2018)

e Directorof Aged Carelnvestment ServicesNo. 1Pty
Limited (2014 t0 2017)

o Directorof Omega(Australia) Pty Limited
(2011t0 2016)

o Directorof Aged Carelnvestment ServicesNo. 3 Pty
Limited (2011t0 2012)

o Directorof DAC Finance Pty Limited and Subsidiaries
(2011t02017)

e Directorof DPG Services Pty Ltd (2011t0 2012)

o Directorof PHFTFinance Pty Limited (2011to0 2013)

o Directorof Principal Healthcare Finance Pty Limited
(2011t0 2017)

o Directorof Principal Healthcare Finance No. 2 Pty
Limited (2011t0 2013)

o Directorof BCG Finance Pty Limited (2011to 2016)
e Directorof ACITFinance Pty Limited (2011to 2017)

o Directorof Blue Cross Community Care Services Group
Pty Ltd and Subsidiaries (2010 to 2014)

e Directorof CookFreeze Pty Ltd (2003t02004)
o DirectorofBercoDefence Clothing Pty Ltd (1998 t01998)

Current Appointments

« Memberofthe Aged Care Quality and Safety Commission
Advisory Council

Rest Committee Membership

¢ BoardInvestment Committee
¢ RiskCommittee
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Directors

Py -

Qualifications

Bachelor of Arts, Business Studies (BAHons)

Member of the Australian Institute of Company
Directors (MAICD)

Vaughnis the former CEO of ING Direct Australia
and CEO of Challengerand Growth Countries
-Asia, ING Group. Vaughnjoined INGinLondon
in199Tand was Deputy General Manager UKand
Ireland, establishing the ING Dublin branch. Vaughn
was then assigned to startbanking operations

in Australiain 1995, which ultimately became ING
Direct. He held thisrole until January 2006, helping
to establishthe brand and building a profitable
business. Vaughnwas then appointed CEO and MD
of ING Vysya BankinIndiawhere he spent more than
three years on the successful turnaround of aloss-
making bank. He then worked as CEO - Banking
Asia, covering Retail Banking and Commercial
activitiesintheregionforthreeyears, before
returning to Australiain 2012. Vaughnretired from
hisroles as CEO of ING Retail Banking Asiaand CEO
ING Direct AustraliainJune 2016.

Heisanadvisorto Rhizome Advisory, Spriggy
(aFintech company providing children’s e-pocket
money) and Wyvern Health (recently retired from
role onTAugust 2024). Vaughn was previously
Chairman of Ratesetter Australia from 2017 to 2019;
Non-executive Director of TMB Bankin Thailand
from 2008 to 2019; Non-executive Director of
ING Vysya Bankin India from 2009 untilits merger
with Kotak Mahindra Bankin 2015; and Non-
executive Director of Kookmin Group in Korea
from 2010 to 2012.

Vaughnwas named Australian Financial Services
Executive of the Yearin 2015. He has writtenand
spoken extensively onleadership, corporate
culture, customer centricity and digital banking.
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Vaughn Richtor

Director

Current Directorships

o Directorof Retail Employees Superannuation Pty Ltd (since

2019)
o Directorof TPT Wealth Ltd (since 2019)
o Chairof MyState Limited and MyState Bank (since 2022)

Previous Directorships
« Chairof TPT Wealth (2022 t02023)

o Directorof MyState Limited and Subsidiaries (2019 to 2022)

o Directorof VelldanPty Ltd (2017t02022)

e Directorof IBALFoundation Pty Limited (2012 to 2015)

o Directorof Australia Banking Association Limited
(201210 2016)

o Directorof ING VysyaBank, India(2006 to 2015)

o Directorof Merfound Pty Limited (2004 to 2007)

o Directorof PioneerMortgagesPty Ltd (2001)

o Directorof Firstfolio Mortgages Australia Pty Ltd (2001)

o Directorof Hartley Phillips Securities Pty Limited (2001)

o Directorof Exsynd7 Pty Ltd (1999 to02001)

e Directorof Montores Pty Limited (199910 2000)

o Directorof BBL Australia Limited (1998 to 200T1)

o Directorof ING Bank (Australia) Limited (1995t0 2006
and 2010 to 2016)

Current Appointments

o Memberof Advisory Councilto Rhizome
e Advisorto Spriggy

Rest Committee Membership

o Chairofthe Memberand Employer Services Committee
e People, Culture and Remuneration Committee
o AuditandFinance Committee



Qualifications
Bachelor of Arts, Politics (BA)
Bachelor of Business, Banking and Finance (BBus)

Master of Applied Finance and Investment
(MAppFin)

Doctor of Philosophy, Financial Economics (PhD)

Fellow of the Australian Institute of Company
Directors (FAICD)

Fellow of the Governance Institute of Australia
(FGIA)

Accredited Investment Fiduciary Analyst (AIFA)

Certified Investment Management Analyst (CIMA)
designee

Adam Walkis a financial economist with around 25
years’ experienceininvestment, governance, and risk
management appointments at organisations such

as Myer Family Company, QIC, QSuper, and Bank of
Queensland. Adamis aDirectorat Drew, Walk & Co.,
inwhich capacity he assists family office, foundation,
and fiduciary clientsin the areas of investment
consultingand counsel. Hisresearch has been
publishedinjournals such as the Journal of Portfolio
Management andthe Journal of Retirement, and he
co-authored (with DrMichael Drew) a monograph
entitled ‘Investment Governance for Fiduciaries’,
whichwas published by the CFA Institute Research
Foundationin2019.

Dr Adam Walk

Director

Current Directorships

o Directorof St JohnHenry Newman College Limited
(since2022)

o Directorof Retail Employees Superannuation Pty Ltd
(since2020)

e Directorof Power Group of Companies (since 2020)

o Directorof TheInvestment Committee Pty Limited
(since 2019)

¢ Chairman of Campion College Australia (since 2017)
o Directorof De ColmarPty Limited (since 2016)

e Directorof Drew, Walk & Co (since 2012)

o Directorof Walk Group of Companies (since 2012)

Previous Directorships

e Director, MGD Private Pty Ltd (2020 t0 2021)

e Director, Superinvestment Management Pty Limited
(202010 2023)

o Director, StVincent’s Care Services Boondall Ltd
(201810 2019)

o Director, StVincent’s Care Services Carseldine Ltd
(201810 2019)

o Director, Holy Spirit Foundation Limited (2018 to 2019)

o Director, MGD Capital Advisors Pty Ltd (2017 to 2020)

o Director, StVincent’s Care Services Boondall Ltd
(2010t0 2015)

e Director, StVincent’s Care Services Carseldine Ltd
(200910 2015)

o Director, Holy Spirit Care Services (Cairns) Limited
(200910 2017)

o Alternate Director, Oursun Pty Ltd (2009 t0 2010)

Current Appointments

o« Memberof the Advisory Board, Hamilton12 Pty Ltd

¢ BoardMember, ArchdiocesanDevelopment Fund,
Roman Catholic Archdiocese of Brisbane

¢ Member, Finance, Audit and Risk Committee,
Mary Aikenhead Ministries

o Chairofthelnvestment Committee, RSL Queensland

Rest Committee Membership

e BoardInvestment Committee
¢ Chairof the Risk Committee
o Chairof the Auditand Finance Committee
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Directors

Qualifications
Bachelor of Arts (BA (Hons))

Master of Government and Commercial Law
(MGCL)

Graduate of the AustralianInstitute of
Company Directors (GAICD)

Graduate of the Australian Institute of
Superannuation Trustees (GAIST)

SuperMembers Council of Australia Trustee
Director Course - Advanced

Associate Certified Coach (ACC), International
Coaching Federation

Helenisthe National Assistant Secretary at the
SDA, the Unionforworkersinretail, fast food and
warehousing.

Helen has beenapolicy, strategy and governance
adviserinstate and federal governments onthe
topics of early childhood, school educationand
workplacerelations, and fora group-of-eight
Australian university in the private office of the
Vice- Chancellorand President.

She put the theoryinto practice foradecadeasa
Presidentand CEOinthe community sectorserving
expectantand new mothersandran a private
practice as acoach of strategy and governance
professionals.
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Helen Cooney

Director

Current Directorships

o Directorof Retail Employees Superannuation Pty Ltd
(since2020)

o Alternate Director of Service Skills Victoria (since 2019)

o Memberof the Executive of the Australia Council of Trade
Unions (since 2024)

o Memberof Shop Distributive and Allied Employees’
AssociationNational Council(since 2024)

Current Appointments

« MemberofPersonal Services Strategic Workforce Advisory
Group (SWAG) Service and Creative Skills Australia (SaCSA)

Previous Directorships

o DirectorAustralian Catholic University Limited
(20221t02024)

o Alternate Director of Retail Employees Superannuation
Pty Limited (2019 t0 2020)

e The Australian Baby BoxProjectInc (2018 to 2019)

o Responsible Officerat Catholic Social Services Victoria
(2016t02020)

¢ Directorof Caroline Chisholm Society (2010 to 2012)

Rest Committee Membership

e People, Culture and Remuneration Committee
o Memberand Employer Services Committee
¢ Risk Committee



Joanne Lester

Qualifications
Bachelor of Psychology (BPsych)

Graduate Diploma of Business (Professional
Accounting) (Grad Dip Bus Prof Acc)

Graduate of the Australian Institute of Company
Directors (GAICD)

Graduate of the Australian Institute of
Superannuation Trustees (GAIST)

Johas more than 30 years’ experiencein corporate
superannuation within ASXlisted environments,
predominately with Wesfarmers Limited. This has
included supporting superannuation structural
changesfollowing corporate acquisitions and
divestments.

Having operated withinbroader Human Resource
environmentsinarange of remuneration capacities,
Jo appreciates how superannuationrelates to
broader HR andremuneration strategies.

Joalsohasakeeninterestinsupporting families
impacted by Type 1diabetes and sits as a Consumer
Representative onthe Telethon Kids Institute
DiabHQ Steering Committee.

Director

Current Directorships

o Directorof Retail Employees Superannuation Pty Ltd
(since2022)

e Directorof JAATLPtLtd (since 2015)
o Directorof TAAJL Pty Ltd (since 2002)
e Directorof LandkaraHoldings Pty Ltd (since 1994)

Previous Directorships

o Directorof Coles Group Superannuation Fund Pty Ltd (2018)
o Alternate Director of Retail Employees Superannuation

Pty Ltd (2016 t0 2022)
Rest Committee Membership

e Chair, People, Culture and Remuneration Committee
o Memberand Employer Services Committee
o RiskCommittee
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Directors

Ay

Qualifications

Bachelor of Economics (Honours)

Chartered Financial Analyst, CFA Institute
GAICD, Australian Institute of Company Directors

Michaelhas more than 35 years of experience

across public sector, private and listed companies.
Hisindustry experienceincludesinvestment
management, superannuation, and lifeinsurance
sectors. Priortojoining Rest, Michaelwas

the Australian CEO for the globalinvestment
management business Pendal Group from 2016 to
2018 (formerly BT Investment Management Australia).

He previously held anumber of executive positions
asManaging Director for Australia at Fidelity
International,and as CEO and Managing Director for
Australiaand New Zealand at AllianceBernstein. His
earliestleadershiprole was as Managing Director

of Investment Management at AXA New Zealand.

He became aTrustee of the Australian Church of
Christ Evangelistic Trustin 2007 and was appointed
Chairmanin2008.

Since 2018, he has acted as a Group Chairman for
the CEO Circle, aleading Australian membership
organisationforexecutives and CEOs. Before being
appointed Chair of the Rest Board Investment
Committee, Michael served onthe Committee as
anon-votingmemberfrom1September2020.
Michaelis aneconomist and a Chartered Financial
Analyst (CFA) by training.
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Michael Bargholz

Director

Current Directorships

o Directorof Retail Employees Superannuation Pty Ltd
(since2022)

o DirectorofHolt Oxley Pty Limited (since 2018)

e Chairof Australian Church of Christ Evangelistic
Trust (since 2008)

e Chairof Acocet Nominees Pty Ltd(since 2008)

o Trustee Directorof Australian Church of Christ Evangelistic
Trust(since 2007)
e Directorof AcocetNomineesPtyLtd(since2007)

Previous Directorships

o Directorof FILInvestment Management (Australia) Limited
(201310 2016)

o Directorof FILResponsible Entity (Australia) Limited
(2013t0 2016)

o Directorof Financial Services Council Ltd (2005 to 2011)

o DirectorofAlliance Bernstein Australia Limited
(2000t020M)

o Directorof Alliance BernsteinInvestment Management
Australia Limited (2001to 2011)

o Directorof National Mutual Funds Management (Global)
Limited (199910 2000)
Rest Committee Membership

e ChairBoardInvestment Committee
¢ AuditandFinance Committee



Qualifications

Juris Doctor (JD)

Master of Labour Law and Relations (MLLR)
Bachelor of Commerce (Hons), Economics (BCom)
Bachelor of Arts, Politics (BA)

Graduate, Australian Institute of Company
Directors (GAICD)

Graduate Certificate in Professional Legal Practice

Mitchellhas 20 years of experience advocating for
working Australians. Heis currently an Industrial
Officerwiththe SDAwhere he uses hisdeeplegal,
economic and policy knowledge to support
memberoutcomes through advocacy and advice.

Throughout his experience with the SDA, Mitchell
has advocated fordignified, just and fairoutcomes
forworkers, particularly those inlow-paid work.
Mitchell frequently advocates formembersin
enterprise bargaining, alternative dispute resolution
andintribunals and courts.

Mitchellhas extensive expertise inlabour market
economics, employment law and industrial
relations. He has a deep experience with the retail
industry. Heis also a qualified solicitorandis
admitted to the Supreme Court of NSW.

Mitchell Worsley

Director

Current Directorships

o Directorof Retail Employees Superannuation Pty Limited
(since2024)

Previous Directorships

e Directorof StJohnBosco Youth Centre (2017 to 2019)

Current Appointments

¢ Memberofthe Wholesale, Retailand Personal Services
Industry Advisory Committee (NSW)

Rest Committee Membership

e BoardInvestment Committee
¢ Memberand Employer Services Committee
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Alternate Directors
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Alternate Directors of the

Board as at 30 June 2024
Employee Board Nominated
representation member by

since
GerardDwyer 4 March SDA

2020
Michael 25 SDA
Donovan November

2020

Alternate Director Departures
from the Board

Director Retiredon

AlisciadiMauro 26May2024

Aliscia diMauro
Alternate Director
(Retired 26 May 2024)

Qualifications
Bachelor of Laws (LLB) (Hons)

Bachelorof Commerce (BCom)

Alisciahas beenanindustrial officeratthe SDA
NSW branch and a part-time official since 2010.
Aliscia previously worked as a senioraccountant at
Ernst & Young, asanaccountant at HillRogers and
subsequently as alawyer at Minter Ellison Lawyers.

Previous Directorships

o Alternate DirectortoMichael Tehan of Retail Employees
Superannuation Pty Ltd (2017 t0 2024)

o Alternate Directorto Julia Fox of Retail Employees
Superannuation Pty Ltd (2018 to 2024)

Rest Committee Membership

¢ Nil-however,inadditionto acting as Alternate Director for
Michael Tehanand JuliaFox at Board meetings, Aliscia would
take Michael orJulia’s place atcommittee meetingsif either
were unable to attend.



Gerard Dwyer

Alternate Director

Qualifications
Bachelor of Education - History and English (BEd)

Master of Business - (Employment Relations)
(MBus)

Graduate of the AustralianInstitute of Company
Directors (GAICD)

Gerard Dwyeris the National Secretary-Treasurer
of the Shop, Distributive & Allied Employees’
Association. Gerard has beenthe Secretary-
Treasurer of the SDA-NSW Branch (2005-2014),
National President of the Union (2008-2014) and
SDA National Secretary-Treasurer since 2014,
The SDAis one of Australia’s largest trade unions
andrepresents employeesworkinginretail,
warehousing and fast food.

Gerard grewupinregional NSWand moved to
Sydney at the age of 18 to pursue tertiary studies.
He has aBachelor of Education (History and
English,1989), a Masters of Businessin Employment
Relations (UTS,2002) andis also a Graduate of the
Australian Institute of Company Directors. Gerard’s
working life has seen himemployed as ashop
assistant, classroomteacher, socialworkerandasa
Trade Union Official formore than 30 years.

Current Directorships

e Directorof ACTUMemberConnect
(since2022)

o Alternate Directorto DrAdam Walkin Retail Employees
Superannuation Pty Ltd (since 2020)

e Directorof John Curtin Research Centre
(since 2019)

e Directorof The Trade Union Education Foundation Limited
(since 2015)

Previous Directorships

o Alternate Directorof Retail Employees Superannuation Pty
Limited (2014 t0 2019)

o Alternate Directorof SuperInvestment Management Pty
Limited (2014 t0 2019)

o Directorof SkillsEQuipped Ltd (nhow Service and Creative
Skills Australia SaCSA) (20231t02024)

Current Appointments

o Commerce President of the Union of Network
International: UNIApro
o Memberofthe ALP National Executive

o Memberof National Workplace Relations
Consultative Council

« Member of Ministerial Advisor Council on Skilled Migration
o Memberof UnionNetworkInternational:
UNIWork Management Committee
« National Secretary-Treasurer of the SDA
e SeniorVice President of the ACTU
o World President of the Union Network International: UNI
o World Executive Member of the UNIGlobal Union

Rest Committee Membership

¢ Nil-however,inadditiontoactingasAlternate Director for
DrAdamWalk at Board meetings, Gerard may take Adam’s
place at Committee meetingsif Adamisunable to attend.
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Alternate Directors

Michael Donovan

Alternate Director

Qualifications

Bachelor of Science - Chemistry and Mathematics
(BSc) (MathSc)

Michaelhad experience as aResearch Officer

and subsequently as a SeniorResearch Officer
forthe SDAfrom 1977101992 includingresearch,
advocacy, negotiation,memberadvice, delegate
educationand some governmentliaison. Michael
was an advocate forthe SDAinthe major case which
establishedindustry-wide superannuation forretail
workersin1987-1988.

Michaelbecame Assistant Secretary of the
Victorian Branch of the SDAiIn1992 and Secretary
in1996. Michaelisresponsible for the supervision
of the employees of the Branch, for the financial
management of the Branch and for the strategic
directorof the Branch, inassociation with other
elected Officers. Michael became the National
Vice-President of the SDAin 2014, and the National
Presidentin2018.

76

Current Directorships

o Alternate DirectortoHelen Cooneyin Retail Employees
Superannuation Pty Ltd (since 2020)

o ChairofIndustrial Printing and Publishing Pty Ltd
(since2003)

o Chairof Publicity Works Pty Ltd (since 2003)

o Chairof Sparkie Pty Ltd trustee of the IPP Property Trust
(since 2003)

o Chairof FEDSDAPty Ltd (since 1996)

Previous Directorships
o Alternate Director of Retail Employees Superannuation Pty

Limited (1996 t02008,2008 to 2011,2011to 2020)

o Alternate Directorof SuperInvestment Management Pty
Limited (2007t02008)

o Directorof FEDSDAPty Limited (1988 t01992)

Current Appointments

¢ Memberofthe Victorian Occupational Health and Safety
Advisory Committee

Rest Committee Membership

¢ Nil-however,inadditionto acting as Alternate Director for
Helen Cooney at Board meetings, Michaelmay take Helen’s
place at Committee meetingsif Helenisunable to attend.
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Directors Attendance at Board Meetings

Forthe period1July 2018 - 30 June 2024

2017/18 2018/19 2019/20

1July 2017 - 30 June 2018 1July 2018 - 30 June 2019 1July 2019 - 30 June 2020
Directors

A B A B A B
lan Blandthorn' 13 13 13 12* 15 15
Josephde Bruyn'® 13 12* 13 13 8 8
Sue-Anne Burnley? 7 5% - - - -
John Edstein’ 13 13 13 10* 15 14
Sally Evans? 2 2 13 13 15 15
JuliaFox3 6 4* 13 12* 15 14*
Rohan Jeffs'® 13 13 9 9 = =
Kenneth Marshman* 13 13 13 13 15 13
Steven Priestley’ 13 12* 13 12* 15 15
Duncan Shaw?¢ 7 6 - - - _
Michael Tehan’ 9 9 13 13 15 15
Geoffrey Williams?® 4 4 - - - -
VaughnRichtor" = = - - 15 12
Adam Walk™ = = = - 7 7

Helen Cooney' = =

CatrionaNoble' - =

Joanne Lester” - =

Michael Bargholz'® = =

James Merlino® - =

Mitchell Worsley?° = _

Alternate Directors (Alternate Directors may have attended Board meetings as observers andis notrecorded belowin the table)

Aliscia DiMauro?' 2 2 1 1 0 0
Adam Walk 2 S - 1 1 0 0
Gerard Dwyer?? 1 1 (0] 0
Michael Donovan % 0 0 0
Michael Tehan?® (0} - - - =
Helen Cooney = - - - 1 1
Joanne Lester? 1 1 3 B 0 0

ANumberof meetings eligible to attend

BNumberof meetings attended

*ExcludesAlternate Directorattendance

~ Directorwas absentonRestbusiness

1.MrEdstein’stermended on 31December2020.

2.MsEvanswas appointed as aDirectoron2May2018.
3.MsFoxwasappointedasaDirectoronlJanuary 2018 andresigned 26 May 2024.
4.MrMarshman’stermendedon31December2022.

5.MrPriestley’stermended on 30 September2022.

6.MrShaw’stermendedon 31December2017.

7.MrTehanwas appointedasaDirectoron10October2017 andresigned 31March2024.

8.MrWilliams’ term ended on 30 September2017.
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9.MsBurnley’stermended on 31December2017.

10. MrJeffs’termended on 31March 2019.

11.MrRichtorwas appointed as a Directoron 26 June 2019.
12.MrdeBruyn’stermended on 31December2019.

13.DrWalk was appointed as aDirectoron1January 2020.
14.MrBlandthorn’stermended on 29 September2020.

15.Ms Cooney was appointed as aDirectoron 30 September2020.
16.MsNoble was appointedas aDirectoronlJanuary 2021, and hertermended
on31March2022.

17.Ms Lesterwas appointed as aDirectoron 6 April 2022.

18.MrBargholzwas appointed as aDirectoron10ctober2022.
19.MrMerlinowas appointed as Directorand Independent Chairon1January 2023.



2020/21
1July 2020- 30 June 2021

2021/22
1July 2021 - 30 June 2022

2022/23 2023/24

1July 2022 - 30 June 2023

1July 2023 - 30 June 2024

A B A B A B A B
5 5 = = - - - -
9 8 - - = = - -
18 17 14 14 14 12 14 14
18 18 14 14 14 13* 12 n
18 18 14 14 8 8 - -
18 13 14 13 3 3 = =
18 18 14 i 14 14 n 1
18 17 14 14 14 14 14 12
18 15 14 14 14 14 14 13
13 13 14 13 14 TBER 14 13*
9 9 9 7 - - . i
- - 5 5 14 13 14 14
- - - - 1 m 14 12
- - - - 6 5 14 14
- - - - - - 3 3
0 0 1 1 2 2 1 1
0 0
0 0
0 0 = - - -

20.MrWorsley was appointed as Directoron1April 2024.
21.Ms DiMauro was appointed as an Alternate to Mr Williams on 4 May 2016 and

resigned on 30 September2017. Ms DiMauro was appointed as an Alternate to Mr
Tehanon1October2017 andresigned on 31March 2024. Ms DiMaurowas appointed

asanAlternatetoMsFoxon1January 2018 andresigned on 26 May 2024.
22.DrWalk was appointed as anAlternate toMrde Bruyn on 28 November2018

andresignedon 31December2019.

23.MrDwyerwas appointed as anAlternate to Mrde Bruynon 22 April 2014 and
histermended on 31December2019. MrDwyerwas appointed as anAlternate

toDrWalkon4March2020.

24.MrDonovanwas appointed as anAlternate to MrBlandthornon 31March 2011
and histermendedon 29 September2020. MrDonovanwas appointed asan

Alternate toMs Cooney on25November2020.

25.MrTehanwas appointed as anAlternate toMrde Bruynon 29 June 2017 and

resigned on 30 September2017

26.Ms Cooneywas appointed as anAlternate to MrBlandthornon 26 June 2019

andresignedon 29 September2020.

27.Ms Lesterwas appointed as anAlternate to MrPriestley on 28 July 2016,
toMrRichtorandMs Evanson 27 September2021andresignedon 6 April 2022.
Ms Lesterwas appointed as Alternate to MrEdsteinon 26 June 2019 and resigned

on31December2020.
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Rest Board Governance

Board composition

The Rest Boardrecognises that people from
diverse backgrounds bring different skills,
knowledge and experiences that assistin
decisionmakinginthe best financialinterests

of Restmembers. Accordingly, the Boardis
committed to promoting a culture that actively
values those differences. The Board believes
that diversity onthe Boardis animportant part of
promoting that culture.

The Board policy forgenderdiversity is 40:40:20.
Thisrefersto 40% men, 40% women, 20% of any
gender. The Board also considers that cultural
diversityisimportant. Diversity of competencies
is coveredinthe Fitand ProperPolicy, the Board
Governance Policy, and the Rest Learning and
Development Policy.

The Board Governance Policy alsoincludes
diversity withinarange of factors that are relevant
to the selection, appointment, re-appointment
andremoval of Directors.

Documentationregarding governance canbe
accessed at https://rest.com.au/why-rest/
about-rest/corporate-governance

Board assessment

ADirector’sboard membershipis subject to
theirongoing performance, the Board’s need
forany competencies and any decision of the
nominating Sponsorto remove a Director. The
Boardregularly assesses skills and experience
required collectively for the Board to effectively
fulfilits role and ensures that Directors

maintain the required education or technical
qualifications, knowledge, skills and training.

The Board formally reviews its performance,

the performance of each Director, the Board
Chair and each Board Committee onanannual
basis. The processis set outinthe Fitand Proper
Policy. Atleast every three years, this process

is facilitated by an externalandindependent
consultant.

The mostrecentreview was facilitated by an
external consultantin May 2024.
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The annual Board performance assessment also
involves the Board reviewing the fitness and
propriety of Directors (including competency)
and whether the Director should continue to
hold a Responsible Person position and continue
tobe aDirector. The Board considers whether
the Board, collectively, has the necessary skills,
knowledge and experience for the effective and
prudent operation of Rest’s business operations.

The Board annually determines a competencies
matrix, which identifies the competencies
desired forthe Board to meetits strategic and
operational objectives overtherelevant future
period and assesses how bestto address

any gaps. The annual process forreviewing
competenciesisinthe Fitand ProperPolicy.

Fitand Proper assessments

Rest conductsinitialand annual Fit and Proper
assessments foritsresponsible persons.
These personsinclude the Directors and senior
managers. The Fitand Properassessment
process may be carried out by external
consultants and overseen by the Board.

Inassessing the fitness and propriety of its
Responsible Persons, the Trustee examines the
following criteria:

1. Knowledge and experience
2. Honestyandintegrity
3. Conflictsmanagement

Atthe commencement of each Board
meeting, each Director, Alternate Director

and Responsible Person present must affirm
that he orshe continues to be qualified to act
in the capacity of Director, Alternate Director
orResponsible Person (as applicable), and
complies with the Company’s Constitution and
Board Charter, togetherwith the Trust Deed of
the Retail Employees Superannuation Trust and
therespective obligationsundereach of those
documents.


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

Ethical conduct

Restis committed to the highest standards of
integrity and transparency. The Rest Code of
Conduct describes the standards of conduct and
behaviourwe expect. It provides a set of guiding
principles and clear direction to help us make
theright decision every time whenworking at
Restaswellasinourrelationships and business
dealings withmembers, employers, contractors,
suppliers, stakeholders and others.

o We act ethically, with care and integrity
o We present professionally

o Wearerespectfuland committed
to aninclusive culture

o We comply with all laws, regulations
and standards

« Weavoid conflicts of interest

o Werespect privacy and information
o Weupholdourvalues

o Wework flexibly

It’simportant that we always actinthe best
interests of ourmembers and uphold Rest’s
reputation. We must comply with Rest’s policies
and procedures, so that we meet ourlegislative
andregulatory obligations. Rest takes the Code
of Code seriously and breaches may lead to legal
ordisciplinary action.

Resthas ano gifts policy. Whereitis not possible,
ordifficult toreturn a gift without offending or
incurring disproportionate costs, the gift must be
donated to charity or shared among employees,
attheline manager’s discretion, andrecordedin
the Giftsand Benefits Registerif assessedtobe
valued at over $100.

Additionally, there are rules around the
acceptance of offers to events and entertainment.
Anyinvitationto anevent orentertainmentwitha
value greaterthan $250 must be pre-approved
andrecordedinthe Gifts and Benefits Register.

Restalso has a Conflicts Management
Policy which sets out the Trustee’s policy and

procedures foridentifying, disclosing and
managing conflicts and ensuring that the
Trustee and each of its Directors comply with
theirrespective legal obligationsinrelationto
management of conflicts.

Rest’s governance structure

The Boardisresponsible forthe governance of
Rest. The Board has established a number of
Board Committees and delegated appropriate
authority to those committees to help withits
work. Board Committees monitorandreview
the areas of theirresponsibility. The Board
Committees are described below.

The Board Investment Committee (BIC) assists
Resttoactinmembers’ best financialinterests
by overseeing, monitoring and assessing

the ongoing operation of the investment
governance framework. Thisincludes reviewing
andrecommending the Board approve

the investment governance framework;
recommending to the Board the investment
strategy forapproval, ensuringitis consistent
with the Trustee’s obligations to beneficiaries;
overseeing the implementation of the investment
strategy, ensuring Rest meetsitsvarious
investment objectives while managing and
monitoring allidentified sources of investment
risk; Overseeing the exercise by management
of certaininvestment decision making functions
which have been delegated to management,
includinginrespect of the acquisition,
management and disposal of Rest’sinvestments
(toinclude setting financial parameters within
which the investment delegations may be
exercised, and any otherrequirements for
exercising the delegations the BIC considers
appropriate); reviewing and overseeing whether
actions to address information containedin
reports to the Board orthe BIC oninvestment
matters are conductedin an appropriate and
timely manner; and reviewing matters on behalf
of the Trustee thatrelate to the investments of the
Fund, includingrecommending to the Board any
Reserved Investment Matters.
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The Memberand Employer Services Committee
(MESC) promotes the voice of the memberin
everything Restdoes. Thisis achieved through
the oversight of memberand employer
performance indicators against objectives;
approval and oversight of the Rest brand
strategy, including the oversight of the marketing
strategy; oversight of memberretentionand
growth strategies; oversight of products and
services, individually and as a portfolio, that

are designed and performing to meet member
and employerneeds; and oversight of risk and
compliance managementinrelation tomember
and employer matters.

The People, Culture and Remuneration
Committee (PCRC) assists the Boardin carrying
outitsresponsibilitiesinrelationto people,
values, culture (includingrisk culture) and
remuneration. The PCRC reviews and oversees
the effectiveness of the Rest People and Culture
(includingrisk culture) Strategy; the workforce
plan; workplace health and safety practices; the
capability and adequacy of resources to deliver
the current strategy and respond to any emergent
risks; the design, operation and monitoring of
the remuneration framework; staff recruitment
andretention strategies; risk and compliance
managementinrelation to Rest people culture
andremuneration matters; and the Director
assessment, nomination andrenewal process.

The Risk Committeeisresponsible for overseeing
the effectiveness of the Trustee’srisk and
compliance frameworks and strategiesin
supporting the achievement of the Trustee’s
strategic objectives, business plans and
deliverance of strong member outcomes, and
foroverseeing the Trustee’s compliance with

its obligations. Indoing so, the Committee
monitors and oversees: the Fund’srisk
management processes; the setting of the
Fund’s Risk Management Strategy and Risk
Appetite Statement; the Fund’s internal control
environment, risk culture and risk management
framework; the Fund’s systems and processes for
compliance with allapplicable laws, regulatory
requirements and mandatory codes of practice;
duediligence and assurancereports provided by
the Fund’s material outsourced service providers
inrelation to the quality and effectiveness of their

82

risk management and compliance practices; and
the technology, information security and data
governance strategy and business practices
thatrelate to the security, reliability and use of
member data.

The Audit and Finance Committee (AFC) assists
the Boardin fulfillingits oversight responsibilities
inrelation to financial management, investment
operations and audit. The Committee’srole
includes monitoring and overseeing the
integrity of the Fund’s financial statements and
regulatory and externalreporting; the adequacy
of Trustee reservesincluding the administration
and capitalreserve, operational financial

risk requirements andinsurancereserve; the
financial and actuarial aspects of the group
lifeinsurance arrangements; taxation matters
including tax strategy, compliance, governance
and planning aspects; operationalinvestment
mattersincluding memberinvestment option unit
pricing, private asset valuations, listed but illiquid
assetvaluations, monitoring the performance
of the Custodian and associated middle and
back-office functions; the Fund’s systems and
processes forcompliance with all applicable
laws, regulatory requirements and mandatory
codes of practice and particularly members
best financialinterestsrequirements; the Fund’s
internal control environment; due diligence

and assurancereports provided by the Fund’s
material outsourced service providers; and the
appointment remuneration and performance of
theinternal auditor and the effectiveness of the
internal audit process; and the performance and
independence of the external auditorincluding
the effectiveness of the external audit process.



Executive Leadership Team

The Executive Leadership Team (ELT) oversees
and facilitates the implementation of Rest’s
business plan and the execution of business
operations, including monitoring andreporting to
the Board.

ELT composition:

o Chief Executive Officer

e ChiefInvestment Officer

o Chief Service Officer

e Chief Technology and Data Officer

e Chief Financial Officer

o Chief Strategy and Corporate Affairs Officer
o Chief Member Officer

e ChiefPeople Officer

e Chief Risk Officer

The ELT meetsregularly and determines which
matters need to bereportedto the Board and
otherrelevant Board Committees. Businessline
management and staff membersreportto the
ELT onoperational matters.

The Board has delegated to the CEO the authority
and powerto manage Restandits businesses
within levels of authority specified by the Board
from time to time. Except for the specific powers
reserved by the Board ordelegated toits
Committees orany individual director, the CEO
may make all decisions and take any necessary
actionto carry out the management of Rest. The
CEOQisaccountable to the Board in exercising this
delegated Authority.

Restuses anumber of service providers, such
asinvestment managers, an administration
manager, a custodian, life insurers, actuaries
and a financial planning service provider. These
service providers play avitalrolein Rest’s
governance structure.

Amendments to Rest’s Trust Deed

There have beenno amendments to Rest’s Trust
Deed during the 2023/24 financial year.
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Executive Leadership Team

VickiDoyle

Chief Executive Officer

Vickijoined Rest as Chief Executive Officerin

May 2018, bringing more than 20 years of senior
executive leadership experience in superannuation,
lifeinsurance, wealthmanagementand banking.

Vicki’s experience includes executive leadership
roles at some of Australia’slargest financial services
organisations. She has an extensive background
indistribution, strategic marketing, digital, fund
operations and contact centres, customer strategy
and designand product management.

Vickiis passionate about simplifying and
demystifying superannuationto help all Australians
achieve theirbest retirement outcomes.

Vickiholds an Executive MBA from the Australian
Graduate School of Management and adiploma
fromthe Australian Institute of Company Directors.
Vickihas served as an Executive Director of Suncorp
Portfolio Services Limited from 2009 to 2013, and
an Executive Director of NMMT Limited from 2015
t0 2017. Sheis also aNon-executive Director of the
Australian Council of Superannuation Investors
since 2018, a Director of The Association of
Superannuation Funds of Australiasince 2022, and
was a Fund Representative Director on the Board of
SuperFriend from 2018 to 2021.
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Andrew Lill

Chief Investment Officer

Andrew Lilljoined Restin2020 andisresponsible for
managing the full suite of Rest’sinvestment products
andits outcomes to ourmembers.

The Restinvestment teamis a fully integrated best
practice multi-assetinvestment function. It blends
portfolio construction, investment operations and
externalinvestment management capability sourced
fromaround the world and a talented team of internal
portfolio managers.

Andrew has enjoyed a professional careerinFinancial
Servicesformore than 25 years, holding various
seniorexecutiveroleslocatedinthe UK, Australia,and
the United States. He has atrackrecord of success
managing mid-size teams of investment professionals
and commercialisingbothinvestment capabilities and
advice solutions.

Andrew joined Rest from MorningstarInvestment
Management, where he was the Chief Investment
Officer of their US$25-billion Americas mutual fund and
managed portfolios operations since 2018, basedin
Chicago. Priorto this, Andrew was the Chief Investment
Officerof Morningstar’s Asia Pacific business from 2014
t02018. He was also the Head of Investment Specialists
& Investment Solutions at AMP Capital from 2009 to
2013 and led Russell Investment’s consulting business
inAsia Pacific from 2005 t0 2009. He was aDirectoron
the Anglican Youthworks Board from 2009 to0 2013, and
hasbeenaTrustee of aself-managed superannuation
fund since 2017.

Andrew is driven by a passionforunderstanding
superannuation memberinvestment objectives and
designing bespoke long-terminvestment strategies to
suit these unique objectives.

Andrew has a strong academic background with
master’s qualifications from Cambridge University
inEconomicsandheis aFellow of the Institute

of Actuaries. Priorto hisbusiness career, Andrew
represented Englandinthe 1994 Commonwealth
Gamesintrackathletics.



Amy Murrell

Chief People Officer

Amy brings 25 years’ experience spanning people
and culture, legaland generalmanagement
capabilities to Rest’s Executive team.

As Rest’s Chief People Officer, Amyisresponsible
forembeddinganinclusive, employee-centred
culture thatempowers our people to deliver their
best forourmembers. Thisincludesleadership of
Rest’stalent, culture, learning and development,
reward and remuneration and people services
functions.

Amy and herteam design and deliver Rest’s People
Strategy, helping ourteams thrive andlove their
work throughinitiatives that enhance the employee
experience, support diversity andinclusion, and
foster development and growth.

Priortojoining RestinMay 2021as General Manager
of People and Culture, Amy spenttimeinanumber
of seniorroles at AMP and Resolution Life.

Amy holds aBachelor of Law (First Class Hons)
and Bachelor of Economics (majoringin Social
Sciences)andwas admitted as a Solicitor of the
Supreme Court of NSWin August 1999.

BrendanDaly

Chief Service Officer

Brendanjoined Restin April 2019 andisresponsible
forthe design and delivery of best-practice
operations, including leading the optimisation of
Rest’'send-to-endservice model. He leads the
management of Rest’s member facing operations,
disputeresolution, technical,insurance and
administration services, including management of
ourservice partnerships, to ensure the fund delivers
anoutstanding end to end experience to members
and employers. Heis alsoresponsible foranumber
of internal facing functionsincluding strategic
procurement and workplace.

Brendan has extensive experiencein the financial
services and wealthmanagementindustry.

He previously served as Head of Product and
Operationsin NAB Wealth’s Corporate and
Institutional Wealth division and has held senior
superannuation operationsroles at Colonial First
State and other providers.

He has also held consulting and advisoryroles,
including with technology consultancy firm Wipro.
He was a trustee Director of the Commonwealth
Bank of Australia’s Officers’ Superannuation Fund
from2007to0 2008, andwas aDirectoronthe
board of the Australian Institute of Superannuation
Trustees from 2020 to 2023.

Heis afellow of the Association of Superannuation
Funds Australia, and holds a Master of Business,
Management and Operations from the University
of Technology Sydney, a Master of Research
Methodology and Quantitative Methods from the
Macquarie Graduate School of Management,and a
Bachelorof Economics and Finance from Western
Sydney University. Brendan has also completed
the Company Directors Course with the Australian
Institute of Company Directors.
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Executive Leadership Team

Deborah Potts

Chief Member Officer

Deborahisresponsible forRest’s member
experience across all touchpoints and channels.
Including the fund’s approach to employer
connections, advice and education, member
onboarding andretention.

Thisincludes leadership of Rest’s brand, marketing
and member communications, employer servicing,
business development, product, digitaland
disclosure functions.

Deborahjoined Restin 2015 as the National
Manager, Advice and subsequently served as the
Head of Advice and Education from March 2017.In
May 2018, she was appointed asinterim General
ManagerBrand, Marketing and Communications.

Deborah has extensive experience working with
board, executive and professional teams on
customerexperience strategiesin the financial
services and superannuationindustries. Priorto
Rest, she was Director of Sarala Consulting, worked
at AMP (ipac) and BT Financial Group.

Deborahholds aBachelor of Economics and
Accounting from Macquarie University.
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GemmaKyle

Chief Risk Officer

Gemma was appointed as Chief Risk Officer
inNovember 2018 and leads the Enterprise

Risk functionwhichincludesinvestmentrisk,
operationalrisk, business continuity, financial crime,
compliance and conduct.

Gemma has over 25 years’ experience inrisk
management and governance across multiple
industriesincluding government, engineering and
financial services. Sheis known forherability to
drive organisational change and achieve business
objectivesincomplexand dynamic environments.

Priortojoining Rest, Gemma held senior positions
at MLC Life Insurance, MLC Wealth, Parsons
Brinkerhoff and Federal Treasury.

SheisaDirectoronthe Board of the Fund
Executives Association Limited.

Gemma holds a Master of Arts from the Australian
National University and a Bachelor of Economics,
Social Science (First Class Honours) from the
University of Sydney.



Jeremy Hubbard
Chief Technology and
Data Officer

Jeremyisresponsible forcharting and executing
Rest’stechnology,information security, delivery
and data strategy. HisremitincludesleadingRest’s
functional areas of data, insights and analytics,
digital architecture, software engineering,
information security and portfolio delivery.

Jeremy has more than two decades of experiencein
innovation and technology roles across corporate,
SME and consulting organisations. He joined the
digitalUBankin 2008 and was part of the bank’s
executive teamfrom 2015 to 2019. Before joining
Resthe was UBank’s General Manager, Digital &
Innovation. Jeremy was previously Head of IT for
fintech start-up Once Australia, and workedin
consultancyroles for Capgemini,Morse and Oracle
Corporation. He has been the Director of two small
consultancies between 2007 and 2018.

Jeremy holds a Bachelor of Information Technology
from the University of Queensland andis currently
undertaking a Mastersin Organisational Leadership
atMelbourne Business School.

John O’Sullivan

Chief Financial Officer

Johnjoined Restas CFOinJanuary 2024 and
isresponsible forRest’s overarching financial
management. He leads the teamresponsible for
financial strategy andreporting, actuarialand
insurance pricing, taxation, portfolio governance,
unlisted asset valuations, forecasting and
investment operations to ensure the entire fund can
focus ondelivering the best-possible retirement
outcomes of ourmembers.

Johnis anexperienced financial services executive
and qualified actuary and has worked across
banking, insurance and superannuation formore
than20 years. He joins Rest following 15 yearsatEY
and worked closely with Rest as a consultant over
the five years priortojoining the Fund. He has also
workedinanactuarial capacityinbothlIreland andin
Australia.

Johnis aFellow of the UK Institute of Actuaries.

Johns holds aBachelorof ScienceinFinancial &
Actuarial Maths from Dublin City University and
the Chartered Enterprise Risk Actuary (CERA)
qualification.
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Executive Leadership Team

Tyrone O’Neill
Chief Strategy and Corporate
Affairs Officer

Tyrone joined Restin April 2019 and leads functions
including strategy, public policy, government
relations, legal, company secretariat, and
communications.

Tyrone and his team work closely with Rest’s Board
and Executives as trusted advisorsin service of
the fund’s commitment to helping ourmembers
achieve theirbest possible retirement outcomes.

Tyrone has overtwo decades of experiencein
seniorleadership positionsincludingroles at
Optus, Vodafone, and Westpac. He hasbeena
Fund Representative Director on the Board of
SuperFriend since 2021, and a Director of a family
farming business since 2006.

Tyrone holds a Master of Lettersin Philosophy and
aBachelorof Artsin Philosophy and Computer
Science fromthe University of Sydney.
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Kulwant Singh-Pangly

Former Chief Financial Officer
(7June 2021-September2023)

Kulwantis an experienced financial services
executive andjoined RestinJune 2021andlefton
26 September2023. He has more than 25 years

of experienceintheinvestment management,
superannuation, insurance and bankingindustries,
particularlyinthe financialmanagementof a
largescale superannuation fund.

Hisremitincludedthe leadership of Rest’s financial
management and strategy, business planning and
finance capabilitiesincluding arange of corporate
services spanning performance monitoring and
group reporting, asset valuations, investment
operations, taxation, insurance pricing and
strategic portfolio governanceincluding benefits
realisation.

Kulwant sat on Rest’s various investment company
Boards and was the key executive responsible for
Rest’s Auditand Finance Committee.

During his career, Kulwant has heldanumber

of seniorexecutiveroles atleading globaland
Australianinstitutionsincluding QSuper from 2011
102020 and was the Group Chief Financial Officer
forfiveyears from 2014. Priorto that, he was the
QSuper’s Head of Taxation Services. He has also
held full-time roles withthe AMP Group, Clayton Utz
and Deloitte and has consulted widely to leading
industry playersinsuperannuation, investments,
aged care and non-banklending.

Kulwant holds a Master of Taxation fromthe
University of New South Wales, and a Bachelor of
Business and Bachelor of Laws (Honours) fromthe
Queensland University of Technology. He is a Fellow
of the AustralianInstitute of Company Directors,
CPA Australia, andis a Chartered Taxation Advisor
with the Taxation Institute of Australiaandis a
formally qualified lawyer.



Organisational structure

Rest’s organisational structure, including Board, Board Committees,
Executive Leadership Team and key management positions.

Chair of the Board and Independent Director, James Merlino

Board of Directors

Sustainability

Unlisted Asset
Valuation
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Chief Executive Officer, VickiDoyle
Value Chain Enablement
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Investment Member Service Financial Risk Technology  Strategy & People
Officer Officer Officer Officer Officer & Data Corporate Officer
Officer Affairs
Officer
Andrew Deborah Brendan John Gemma Jeremy Amy
Lill Potts Daly O’Sullivan Kyle Hubbard Tyrone Murrell
O’Neill
Investment Advice & Member Actuarial Investment Enterprise Communications Goverance
Services & Retirement servicing Services Risk Architecture & Community Integrated
Transformation & Technology & PC Planning
Investment Advice Service Finance Risk & Information Legal Organisational
Strategy & Strategy Enablement Business Compliance Security Capability
Asset Allocation Partnering &Risk & Experience
Investment Brand & Strategic Financial Portfolio Regulatory Partnering
Legal Risk & Membership Procurement & Regulatory Delivery Change & & Advisory
Governance & Workplace Reporting Technical Services
Listed Markets Digital . Service Investment Data & Public People
Transformation Operations Operations Insights Policy Solutions
& Recovery & Services
Private Markets Product Portfolio
Governance
Responsible Workplace Tax Strategy &
Investment & Superannuation Reporting
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Financial statements

The abridged financial statements are now included in the Annual Financial Report.
If youwould like a copy of the annual financial reportincluding the financial statements,
please visit our website at rest.com.au/annualreport or write to us at Rest,

PO Box 350, Parramatta NSW 2124.

Reserves

Rest has anumber of reserves, including an
operationalrisk financial requirement reserve,
administrationreserve and group life insurance
reserve. As at 30 June 2024, the total reserves
were valued at $526 million.

Thesereserves are maintained and usedin
accordance with Rest’s Reserving Policy, for
example, to meet any contingencies, provide for
future capital requirements, oradministration and
insurance payments. Rest currently has adequate
provisionsinitsreserves.

Allreserves, except as described below, are
investedin the Fund’s Growth Option (formerly
Core Strategy Option). All earnings, either positive
ornegative, arereinvestedinthereserves.

$45 million of the group life insurance reserve is
investedinthe Westpac Operating Account.

$11 million of the administrationreserve is invested
in a subsidiary of the Fund (see the ‘Trustee fees
and Trustee capital reserve’ section below for
further details).

Trustee fees and Trustee capital reserve

Rest maintains a capital reserve thatis separate to
the assets of the Fund. The reserve is maintained to
meet liabilities of the Trustee that cannot be paid
fromthe Fund. The Trustee created thisreserve

by charging a one-off Trustee fee of $10 millionin
2021/2022 which was paid from the administration
reserve.

During 2023/2024, the Trustee charged an ongoing
Trustee fee of $3 million, plus an amount to cover
Trustee costsincluding director fees, insurance and
otherexpenses. These fees willbe paid fromthe
administrationreserve and are not a separate fee
andwill notincrease fees charged to members.

The Trustee also has the benefit of aguarantee
arrangement, of up to $10 million, to access further
funds if required. Rest Holdings No 1Pty Limited
(RHPL) was establishedin 2021/2022 as an asset of
the Fund and capitalised from the administration
reserve. RHPL enteredinto anarms’length
arrangement with the Trustee to provide a guarantee
infavour of the Trustee.

The Trustee pays a fee fromits ownresources
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Movementin Rest’sreserves

Year Totalmovement inreserves
($ million)

2022 51

2023 66

2024 69

to RHPL for the benefit of the guarantee. Rest
considers thatitisinthe best financial interest of
Fund members forit to have adequate resources
inthe form of the Trustee capital reserve and
guarantee, to enableit to continue to act as Trustee
of the Fund if itincurs aliability which cannot be paid
fromthereservesinthe Fund.

Rest does not distribute profits orreturn capital

to shareholders or pay dividends, distributions or
returns of capital. Thisis consistent with the Fund’s
status as a profit-to-member fund.

Unit price adjustments

Restreserves the right to adjust unit pricesin
accordance withits Reserving Policy without
prior notice andincludes transferring funds from
investment option earnings to reserves which
may impact the respective unit prices. During
the year, unit prices were reduced by 0.01% and
transferred to the ORFR to maintain the reserve
above the tolerance of 0.20% of net assets
available formember benefits.



Notice to Rest members

Operational fees and costs

Rest undertakes an annual review of the fees and
costs met by members and the way the costs of
running the fund are allocated between members.

These costs are allocated to one of the four
following areas:

1. Investment

2. Administration
3. Insurance

4. Financial advice

Rest aims torecover costsincurred because of
transactions by members from the transacting
members through member fees. Costsincurred
inrelationto aninvestment option are generally
deducted from the income or assets of the
investment option and are reflected in the unit

Insurance offering

Eachyear, Rest reviews itsinsurance management
framework and the insurance offered to
members, to determine whetherany changes
should be made.

To do this, we consider the policy terms, the
level of cover, and the cost to members. When
considering changes, we also seek feedback
from our members on the insurance offerings we
make available.

The Trustee considers that the insurance strategy,
the default cover design and policy terms and
conditions, are appropriate and in the interests of
members.

Statement of changesin group life

insurance reserve 2023/24 ®)
Openingbalance asat1July 2023 198,670,039
Reserve earnings 12,743,428
Net transferstoreserve 521,901,454
Nettransfers fromreserve -1 16,128
Closing balance as at 30 June 2024 222,198,793

The transfers from the reserve primarily relate to group life insurance
premiums paid to external insurers and expenses relating to the provision
of insurance administration. The transfers to reserve relate to insurance
premiums deducted from member accounts and the tax benefit of
insurance premiums which go directly to Rest’s insurance reserve to
support the delivery of insurance products and services to members.

prices. Costsincurredinrelation to particular
groups of members (eg membersin Rest Super,
Rest Corporate or Rest Pension) are recovered
fromthe membersinthose groups, from member
fees of those groups.

Only members who have insurance pay for the
costs associated with ourinsurance offering.
Insurance premiums are based on past claims

and expected future claims, premiums are
charged to cover the cost of paying out claims.
Insurance premiums are deducted from members’
accounts.

The Trustee considers that the fees it charges

to members and the way fees and costs are
allocated between members and different groups
of members are fairand reasonable.

Our premium adjustment model

Rest operates a Premium Adjustment Model (PAM)
withitsincumbent life insurer TAL Life Ltd (TAL).
This model helps Rest and TAL set the insurance
premiums paid to TAL. Some of the objectives

of the PAMinclude transparency and strong
alignment between Rest and TAL to support the
generation of insurance premiums that are stable,
fairandreflective of actual claims experience.
Underthe PAM arrangement, insurance premiums
are reviewed annually based on our historical and
estimated claims experience.

The premiums our members pay forinsurance at
times may not be fully reflective of the insurance
premiums paid to TAL due to some level of
smoothing applied to reduce member premium
fluctuations.

Rest’s group life insurance reserve is maintained
and usedinaccordance with Rest’s Reserving
Strategy and Policy. The insurance reserve is

used to cover the cost of managing ourinsurance
administration and for the benefit of insured
members of Rest, such as through partial funding
of members’ insurance premiums. Every year, Rest
reviews its insurance reserving policy, to ensure
the policy remains appropriate.
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Other suppliers

Trusteeinsurance

The Fund, the directors and the officers of

the Trustee are covered by Fraud Insurance,
Professional Liability Insurance, and Directors
and Officers Liability Insurance, primarily through
Lloyd’s Underwriter Syndicate No. 1886 QBE.

Advisers and service providers

The following advisers and service providers
assist the Trustee to provide members with
professional service and management. They
have been appointed based on quality and cost
effectiveness.

Administration and accounting

Mitsubishi UFJ Financial Group (Australian
Administration Services Pty Ltd)
ABN: 62003429114

Credit manager

Industry Fund Services Limited
ABN: 54 007 016195
Custodian

State Street Australia Limited
ABN: 21002965200 AFSL: 241419
Digital advice platform

Midwinter Financial Services Pty Ltd
(a Bravura Company)
ABN: 22121020 620
External auditor

Deloitte Touche Tohmatsu
ABN: 74490121060
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Group life and income protection
insurance

TAL Life Ltd ABN: 70 050109 450 ASFL: 237848
AIA Australia Ltd ABN: 79 004 837 861
AFSL: 230043

Internal auditor
KPMG ABN: 51194 660183

Investment consultant

Willis Towers Watson ABN: 45 002 415 349
JANA Investment Advisers Pty Ltd
ABN: 97006717 568 AFSL: 230693

Legal advisers

Allens ABN: 47702595758

BakerMcKenzie ABN 32266778 912

Clayton Utz ABN: 35740 217 343

Gilbert and Tobin ABN: 88 775 098 848

Herbert Smith Freehills ABN: 98 773 882 646

King & Wood Mallesons ABN: 55 001462 299
Kirkland & Ellis LLP Company number: OC425451
MinterEllison ABN: 91556 716 819

Squire PattonBoggs ABN 60 886 957 423
TurksLegal ABN: 50150168 411

Willkie Farr & Gallagher (UK) LLP Company number:
OEO008020

Taxagent

Ernst & Young ABN: 59160 755 055
Pricewaterhouse Coopers ABN: 52780433757



Employersinarrears

The Trustee has entered into agreements with
certain employers under which they are required
to make superannuation contributions to Rest

on behalf of theiremployees. Sometimes
employers'are late in making their superannuation
contributions required under theiragreement with
the Trustee. This is often due to an administrative
oversight, but we take breaches seriously and

will seek to draw employers’ attention to their
obligations.

During 2023/24, Rest referred a number of
employers'to Industry Fund Services Ltd (IFS).

IFS collected $1,381,051.84 in arrears from
employers for payment to Rest members. As at
30 June 2024, some employers were stillin arrears
by atleast 90 days. Legal action may be initiated
where contributions remain unpaid after IFS
contacts the employer.

Temporary residents

Atemporary resident whois not a citizen of
Australia or New Zealand may withdraw their
superannuation benefits only under limited
conditions. Sixmonths after the temporary
resident has departed Australia or their temporary
visa has expired, the Australian Taxation Office
(ATO) canrequire their superannuation fund to
transfer their super to the ATO as unclaimed
moneys. The temporary resident can then claim
the money from the ATO.

If Restisrequired to transferamember’s
superannuation benefit to the ATO, relying on ASIC
relief, Restis not required to and will not notify

the member of the transfer or provide them with
an exit statement. Formore information, view the
Departing Australia Superannuation Payment fact
sheet on ourwebsite rest.com.au/rest_web/
media/documents/tools-advice/resources/
factsheets/departing-australia-dasp-

factsheet.pdf

Unclaimed and lost member accounts

In some circumstances, your account balance will
be treated by Rest as unclaimed money or as alost
member account.

Rest transfers any unclaimed and lost member
accountbalances to the ATO every six months.
Once amember’saccount balanceis transferred
to the ATO, the member willno longerbe a
member of Rest, and any insurance cover within
Rest and other Rest benefits will cease.

There may be otherreasons for the Trustee to
transferamember’s account balance to the ATO.
See ato.gov.au for more information.

Compensating former members for
unit pricing incidents

In determining whether compensation will be
paid to former Members of Rest, the Trustee will
give considerationto applying a dollar limit to
individual compensation payments to recognise
that very small amounts of compensation are of
no or minimal value to the former Member and

to take into account the administrative costs of
processing the payment of compensation to
formerMembers. As a general guide, payments to
aformer Member of less than $20 will not normally
be made. This threshold is generally consistent
with regulatory practice guidelines andindustry
standards.

Please visit our website for more information
about our unit price incident guidelines
rest.com.au/investments/how-we-invest/unit-
pricing-incident-guidelines

'This applies to registered Rest employers who have agreed to the terms and conditions

as part of the employerregistration process.
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If youneed usto do better

We are committed to acting with honesty and
integrity every time. If we do not meet your
expectations, we want to know. Our complaints
management process means your concerns will
be treated seriously and addressed fairly and

promptly.

Have concerns? We’re here to help

Talk to us first if you have a concern. We will work

withyou to try to solve your problem straight away.

If you are not happy with how we handle things, or
we cannot resolve your concern quickly, we will
recognise your matter as a formal complaint. Our
complaints team will review your matter.

How do | make a complaint?

You can also make a complaint by contacting us.
We will acknowledge your complaint within one
business day.
» Email contact@rest.com.au with the subject
line ‘Complaint’
o Calluson1300 300 778 between 8 am and
10 pm AEST, Monday to Friday

o Talktousvialivechata
rest.com.au/contactus

o Lodgeyourcomplaint by mail:

The Trustee Services Officer
Rest

PO Box 350

Parramatta NSW 2124

Our complaints process

We will aim to resolve your complaint within 45
days, orwithin 90 days if your complaintis about a
death benefit distribution. Sometimes it might not
be possible to completely resolve your complaint
inthattime. If it looks like we can’tresolve itin this
time, we willlet you know, and tell you the reasons
why it’s taking a little longer.

No matter how longit takes us to make a decision
about your complaint, we will always let you know
the reasons for that decision.

If you are not satisfied with how we are handling
your complaint, oryou do not agree with our
decision, you canlodge acomplaint with the
Australian Financial Complaints Authority (AFCA).

Who is the Australian Financial Complaints
Authority?

AFCA provides a free, independent dispute
resolution service. . There may be time limits
depending on the type of complaint, soitis
important to contact AFCA promptly.

» Emailinfo@afca.org.au
« Call1800931678

You can find out more about our complaints
management process and how to lodge a
complaint at rest.com.au/complaint

How to contact Rest

To contact Rest, use the details on the back page,
orwrite tous at:

The Trustee Services Officer
Rest

PO Box 350

Parramatta NSW 2124
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We’re here to help

Visitus Ask questions Callus
Rest.com.au Livechat 1300300778
Address

P.O.Box 350, Parramatta, NSW 2124

&

For contact centre operating hours, please visit rest.com.au/contact-us

Get the Rest App
il by scanning the
“args QR code with your
i smartphone camera
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