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Disclaimer

Theinformationin this Investment Guide forms part of the relevant Product Disclosure Statement (PDSs) for Rest Super,

and Rest Corporate. The PDS, Target Market Determination (TMD), Additional Information on Fees and Costs, and the relevant
Insurance Guide including Your Employer Plan Summary (if applicable) containimportantinformation you should consider
before makingadecisiontoinvestin Rest SuperorRest Corporate. All of these important documents are available at
rest.com.au/pds oryoucanobtainapapercopy free of charge by contactingus. Thisdocument contains general
information only and does not consideryour situation, objectives orneeds. You should read and consider thisdocument
andthe PDS carefully and speak withafinancial adviser before making a decision about Rest Superor Rest Corporate.

Issued by Retail Employees Superannuation Pty Limited ABN 39 001987 739 AFSL 240003 ('Rest’, ‘the Trustee’, ‘we’, ‘our’
or‘us’) as trustee of Retail Employees Superannuation Trust ABN 62 653 671394 (the Fund).

Rest Adviceis provided by Link Advice Pty Ltd ABN 36105 811836, AFSL 258145 (Link Advice). Rest Advisers are staff members
of Restand provide advice as authorised representatives of Link Advice. Rest Digital Advice is provided by Link Advice.

Rest Advice may be accessed by members withoutincurring additional fees forsimple advice. An advice fee may be payable
forcomplexadvice. Youshouldread the Rest Advice Financial Services Guide, which you can obtain by callingus on

1300 300778, before accessing these services.

Informationin thisdocumentis up to date at the time of preparation, but we may make changes fromtime to time.
Any changes that are not materially adverse will be updated on our website at rest.com.au/governance.
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Our investment
philosophy

Restis one of Australia’s largest industry super
funds, with over 2 million members and around
$86 billionin funds under management*.

We invest for ourmembers and our focusiis to
grow your super savings in aresponsible way.

We do this by:
o Keepingalong-termfocus

o Beingresponsibleinvestors”

e Aimingtomaximise returns while keeping
costslow.

We work only forourmembers, investing your
money withthe same care andrespectwe’d
give ourown.

*Asat 30 June 2024

* Pleasereferto Section7 (Responsible
investment) formoreinformation on our
approachtoresponsibleinvestment.



O1 Why super matters

Your super will grow to be one of the largest investments you’ll ever have. How you choose toinvest it now can

make a difference to your lifestyle inretirement.

AtRest, we're committed to helping you grow your super.
Sowe've designed this guide to give you the informationyou
needaboutinvestinginRest’sinvestment options. It covers
the basics of investinginsuper,including asset classes and
understandingrisk, and gives you detailed information about

ourrange of investment options.

Making a decisionabout whichinvestment optionisright
foryoudoesn’thave to be daunting. Andif you’re anew
memberanddon’tchoose aninvestment option, your super
willautomatically be investedin the Growth option, Rest’s
defaultinvestment option(also knownas a MySuperproduct).

As wellasreading this guide, you canalso use ourInvestment
Choice Solution atrest.com.au/investmentchoicesolution
to help youwork out which of ourinvestment options might

suityou.

Forinformation about feesand costs, pleasereadthe

AdditionalInformation on Fees and Costs booklet available

atrest.com.au/pds.

Benefits of investing with Rest Super

T

Competitive long-term performance

Restis focused ondelivering competitive returns
overthelongtermto help buildmembers’ retirement
savings. Our Growthinvestment optionhasa track
record of delivering competitive long-term
investmentreturns*.

A choice of investment options

Restunderstands that members have different needs
andfinancial objectives. That’s why we offerarange of
easy tounderstandinvestment options with different
levels of risk.

Advice whenyouneedit

Alittle advice now can make a big difference later.
Thereisusually no charge” forsimple advice and
superquestions - it’s part of being amember of Rest.
To find out more, visitrest.com.au/advice.

Easy and convenient online access

Manage your superwith Restanytime, anywhere
withMemberAccess. You caneasily review and

make changes to yourinvestment options (switching)
orstrategy wheneveryouliket. Just visit
rest.com.au/memberaccess and use your
membernumberto get started.

Youcanalso checkyourbalance 24/7 and make
aninvestment switchinthe Rest App.

*Basedon SuperRatings Fund Crediting Rate Survey - SR50 Balanced (60-76) Index of 20-yearreturns, June 2024. Awards
andratings are only some of the factors to considerwhen deciding how toinvest your super. Furtherinformationregarding

these awards canbefoundatrest.com.au.

Past performanceis not anindicator of future performance.

SuperRatings Pty Limited does notissue, sell, guarantee orunderwrite this product. Go to superratings.com.au for details

of itsratings criteria.

“Rest Advice may be accessed by memberswithoutincurring additional fees forsimple advice. Anadvice fee may be
payable forcomplexadvice. Rest Adviceis provided by Rest Advisers as authorisedrepresentatives of Link Advice Pty

Limited AFSL 258145 ABN 36105 811836.

TSeepagellformoreinformation onchangingyourinvestment options.
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02 Understandingrisk

Allinvestments have some level of risk. This section provides information to help you understand more about
risks and their relationship to returns to help you choose aninvestment option(s) that suits you.

Thewordsinitalicsin the following sections are explainedin more detailin Section 9 (Terms explained).

Whatisrisk? Yourinvestment timeframe
Risk measures the chance that aninvestment’s actual return Your time horizon, orthe period of time that your superis
willbe negative or different to the expectedreturn. invested, isanimportant factorin choosing aninvestment

option. If yourretirementis 25 or 30 years away, you are
likely to have more time toride out the ups and downs of
the market.

Whilst mostinvestmentrisks canbe managed, they can’t
be completely eliminated. Allinvestments carry somerisk.

It’simportantto be aware that thereis arelationship between
riskandreturn. Generally, the higher the potentialreturn, the
higher therisk of anegative return - thisis called the risk return
trade-off.

If you're close toretirement, you'llhave less time torecover
fromamarket downturn. Yourtolerance for negative returns
may be lowerand you may preferinvestments that historically

produce smootherreturns fromyeartoyear.
Thelevel of risk foreach of Rest’sinvestment options varies

and depends on the underlying mix of assets it holds. Evenafteryouretire, you may stillwant to keep some of your

superorpensionininvestments with the potential for higher
The options with higherweightings of riskier assets (such as returns. Afterall, youmay be retired for20 years ormore.
shares) have the potential forhigherreturns overthe longer
term. They also typically have the highestrisk of negative
returns - particularly overthe short term.

Asset classes like cash deliver more stable returns overtime,
buttendto produce lowerreturns overthelong-term. See
page 8 forthe differentlevels of potential risk and returnfor
differentassetclasses.

Lower Risk
Lower Potential Return

l

T

Higher Risk
Higher Potential Return

Potential return

Risk
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Whatis the Standard Risk Measure?

We canmeasure risk using the Standard Risk
Measure. Super funds use this so you can easily
compare therisk of investment options both within
and across super funds.

The Standard Risk Measure* is a guide to the likely number of
negative annualreturns expected overany 20-year period”.
Itisbasedonindustry guidance which comparesinvestment
options across different funds. You can see the Standard
Risk Measure foreach of ourinvestment options onpages
14-18. Therisk bands andrisk labels usedinthe Standard Risk
Measure are based onthe seven categorieslisted below:

Standard Risk Measure categories:

RiskBand RiskLabel Estimated number of
negative annualreturns
over any 20-year period

1 Very low Lessthan0.5

2 Low 0.5tolessthan]
3 Low to Medium 1tolessthan2
4 Medium 2tolessthan3
5 Mediumto High 3tolessthan4
6 High 4tolessthané
7 Very High 6 orgreater

Things you should consider

The Standard Risk Measure provided by Rest forour
investment options are calculated using anumber of
assumptions, including the:

o forecastperformance of investment markets;
o likelyfluctuationinreturns; and
o relationship betweendifferent asset classes.

These assumptions are not guaranteed and may
change fromtime-to-time. Adetailed explanation
of ourapproachis available on our website at
rest.com.au/srm.

Somerisks of investing

SRy

©

Longevity risk
Therisk that you will outlive yourretirement savings.

Adequacyrisk

Therisk thatyour supersavings may not be enough
tomeetyourretirement needs.

Market and economicrisk

Investmentreturns may be affected by
economic conditions, government regulations,
market sentiment, international events and other
similarfactors.

Inflation risk

Therisk thatyour supersavings are unable tokeep up
withtherising cost of living over time (inflation).

Interestraterisk

Changesininterestratesin Australiaand overseas can
have adirectorindirectimpact onthevalue andreturn
of alltypes of assets.

Currency risk

Thevalue of investmentsininternational assets may
be affected by currency fluctuations.

Liquidity risk

Fromtime-to-time, someinvestments may notbe
easily converted to cash. This may be due to abnormal
ordifficult market conditions or the nature or
circumstances of the investment.

*The Standard Risk Measures are producedinaccordance with the Standard Risk Measure guidance issuedjointly by The
Association of Superannuation Funds of Australia Limited and Financial Services Councilin July 2011. The Standard Risk
Measureisnotacomplete assessment of all forms of investmentrisk. It willnot predict market downturns or thelength and
extent of them.Importantly, it doesnot tellyou the details of potential negative returns or take into account the potential
that positive returns might be less thanwhat youneed to meet yourinvestment goals. Inaddition, your tolerance torisk
willalso depend onotherimportant factors, including yourage, howlongyouwanttoinvest for, your financial needs and

your assets.

" The expectedlikelihood of anegativereturnis calculated on a before taxbasis, without taking into accountimputation
creditsandisbefore administration fees, but afterinvestmentmanagement fees.
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Inflationrisk and super

Whatisinflationand how is it measured?

Inflationis the rate at which prices forgoods and
servicesincrease overtime. There are afew different
ways to measure inflation, but the most commonway
of measuringitis the ConsumerPrice Index (CPI).

CPllooks at the prices of hundreds of things we
spend money onand tracks how theirprices change
overtime. Accepting lower market volatility - which
generally also means accepting the potential for
lowerreturns - may be aproblemifyouare trying

to keep up with orbeatinflation.

CPlandinvestment objectives

Aninvestment objectiveis the option’s targetinvestment
return. Asinflation canreduce the value of yourretirement
savings overtime, anumber of Rest’sinvestment options aim
to outperform CPI. If yourinvestment returns stay ahead of
inflationrises, this helps maintain your buying powerwhen
youretire. If aninvestment optiondoes not outperformthe
CPloverthelongterm, thenlongevity riskand adequacy risk
couldapplyinretirement. See pages14-18 forthe aimand
investment objective of eachinvestment option.
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Managingrisk with diversification

Oneway to help manageriskis toinvest acrossarange of
assets. Thisis called diversification. |t means thatyoudon’t
have torely onthe performance of any one investment
becauseif onefallsinvalue, another may performwell to
make up fortheloss. This canhelpimprove youroverall
investment outcomes over the long-term.

Within our diversified options (Capital Stable, Balanced,
Balanced - Indexed, Growth, Sustainable Growth and High
Growth), Restinvestsacross arange of asset classestohelp
reducerisk. As the table below shows, we can also diversify
within asset classes and across countries.

Diversification types

Example Restinvestment option
Across Amixof asset All diversified options
asset classes, suchas
classes sharesand debt
Within Amixof securities,  Allinvestment options
asset such as amix of
classes companiesin

differentindustries

wheninvesting

inshares
Across Amixof countries All diversified options
different and geographical aswellas Overseas
countries regions Shares -Indexed




03 Superandinvestments

In this section, we explain how your super is invested and explain asset classes and asset allocation.

We caninvest your superacross differentinvestment markets
usingarange of asset classes andinvestment strategies,

as well as the skilland expertise of investment managers,

to grow yourretirement savings.

We setalong-terminvestment strategy and objective
foreachinvestment optionandregularly monitorthe
performance against the investment option’s strategy
and objective.

To enhancereturns and/orreduce the level of risk, we may
alsochoose toinvestinsecurities that fall within the particular
asset class, but may not currently be includedinthe relevant
benchmark orindex. We may also use derivatives for this
purpose (as described onpage 20). Forexample, Rest’s
overseas shares asset class mayinclude small capitalisation
oremerging market shares that are not currently listed within
the MSCI All Country World ex-Australia Index, but are still part
of the underlying market measured by the index. We may also
look to manageriskinaparticularasset class by excluding
certaintypes of investments from ourinvestment portfolio,
purchasing options orusing other derivative instruments.

Understanding asset classes

Anasset classisagroup of investments that are similar
innature. Because they have similar characteristics, the
investments tend to behave the same way as each other
undervarious market conditions. Asset classes cangenerally
be groupedinto growth, mid-risk and defensive categories,
as shownbelow.

@ Defensive assets
[ ]

o havealowerrisk of negativereturnsinthe short
term;

tendto generate lowerreturns overthelongterm;

e includecashanddebt.

Growth assets
[~

e haveincreasedrisks of negative returns over
the shortterm;

have the potential to generate higherreturns;

¢ include Australianshares and overseas shares.

Property, infrastructure and alternative assets are
considered ‘mid-risk’, meaning they have both growth
and defensive features. However, individualinvestments
madeinthose asset classes may be more aligned with
growth ordefensive features.

Rest Investment Guide

See how your money isinvested

Foralist of ourinvestment managers, andinvestment
holdings by investment option, please goto
rest.com.au/how-we-invest.

Asset classes have different levels of potential
risk andreturn
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Infrastructure @ Overseasshares

The 'Alternatives' asset classis not shown onthe graph above
asitcovers amix of strategies and investments thatlook to
producereturns with low correlation to other asset classes
inmost market conditions.
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Asset classes Restinvestsin

Assetclass Description Growth Defensive
Cash Includes deposits and short-term securitiesissued
by major Australian banks, Australian Government and v/

semi-government authorities.

Debt Includes amixture of Australian and overseas debt securities
issued by governments, semi-government authorities and
companies alongwith credit securities such as high-yield
bonds, bankloans, private loans and asset-backed securities. v
Debt securities typically have a fixed coupon paid onaregular
basis and are exposed to bothinterestraterisk (theimpact that
changinginterestrates have onbondvalues) and default risk.

Alternatives Includes a mix of investments and strategies that look to
producereturns with low correlationto otherasset classesin
most market conditions. These may include traditional securities v v
like shares, debtinstruments and otheralternative unlisted
investments such as businesses that may directly hold, operate
and/ormanage natural asset holdings such as agriculture.

Property Includesinvestmentsindirectly heldreal property assets and
bothlisted orunlistedinvestmentsin oralongside developers, N4 v
operators and managers of real property assets (including
office, residential, commercial, retailand industrial properties).

Infrastructure Includesbothlisted and unlisted investmentsin oralongside
developers, operators and/ormanagers of transport, utility and
public facility assets and services, such as airports, shipping v v
ports, tollroads, power generation and distribution assets,
telecommunications and datainfrastructure.

Shares Represent part-ownership inacompany. Shares generally
providereturnsinthe form of dividends and, inthelongerterm,
inthe form of capital gains, but capitallosses (negative returns)
are also possible. Different categories of sharesinclude:

e Australianshares -investmentsin companieslisted onthe
Australian Securities Exchange. v

e Overseasshares -includesinvestmentsin companieslisted
onforeignexchanges andinvestmentsin predominantly
overseas funds managed by, or entities associated with,
private equity firms which may involve the provision of equity
and/ordebt funding to companies notlisted onastock
exchange orthe taking private of listed entities.

The descriptions of the asset classesinthe table may not coverallthe types of investments thatareincludedin Rest’s asset classes.

Asset allocation

Assetallocationis the art of combining various asset classes to create options that can achieve particularrisk and return
outcomes. Forexample,increasing the percentage of growth assets allows us to create aninvestment optionwitha
higherrisk/return profile. Higher weightings to lowerrisk asset classes will create an optionthatisdesignedto delivera
lowerrisk/return outcome. Rest offers arange of investment options to suit your needs, as outlined inthe next sections.
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04 Choosinganinvestment option

This section outlines the range of investment options which you can choose from.

Restunderstandsthat yourneeds, tolerance toriskand
retirement goals may change overtime. Soit’simportant

to know thatyou are notlockedin*. You have the flexibility
to changeyouroptionatany time andyoucaneveninvest
inmore thanone option. (Please note that a buy-sell spread

willapply.)

Your options

You canchoose fromone ormore of the following
investment options:

e Cash

o Capital Stable

o Balanced

e Balanced-Indexed

e Growth

o Sustainable Growth

e HighGrowth

o AustralianShares - Indexed
o Overseas Shares - Indexed

Growth

Rest’s default MySuperproduct, Growth, aims to achieve
abalance of risk and return by investinginboth growth and
defensive assets, withaweighting to growth assets.

The asset allocation of the Growth optionis actively
managed, takinginto account current and expected
market conditions. Itisinvestedinvarious asset classes,
including cash, debt, property, infrastructure, other
investments and shares, and the investment mixis adjusted
around the benchmark weighting withintheranges
nominated by the Trustee.

Moreinformation about the Growth option canbe found
onpage 16 of this guide.

Diversified options

The Sustainable Growth optionisinvestedinvarious asset
classes.The assetallocationis actively managed andis
adjusted around the benchmark allocationwithintheranges
shownonpagelé.

Rest’s otherdiversified options areinvestedinvarious asset
classestomatch different memberneeds. We determine an
appropriate asset allocationto enable each option to achieve
itsinvestment objective. The asset allocationis reviewed on
anannualbasis butis notactively managed. More information
onthese options canbe found onpages14-17.

Otheroptions

We also offerthreeinvestment options thatinvestinasingle
asset class - Cash, Australian Shares - Indexed and Overseas
Shares - Indexed. More information onthese options canbe
foundonpages14-18.

WhenyoufirstjoinRest SuperorRest Corporate, your superwillautomatically be invested in Rest’s Growth option,
unlessyoutellus otherwise. Thisis Rest’s default MySuperproduct.

*Seepage 1l formoreinformation onchangingyourinvestment options.

Rest Investment Guide
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Help to choose the option that’s right for you

OurlInvestment Choice Solution* can help youwork

out whichinvestment option might suit you. You'llbe
asked some simple questions and we’llrecommend
how yoursuperat Rest should beinvested.

Visitrest.com.au/investmentchoicesolution.

If youfeelyou'dlike some extra guidance,youcan
talk overthe phone with a Rest Adviser*. Just visit
rest.com.au/advice to book yourappointment.

Simple personal advice aboutyourRestaccountis
generally available to you at no extra cost. Complex
personaladvice mayincuran additional fee thatis
not payable fromyourRest account. Speak withyour
Rest Adviser formoreinformation about personal
advice and any fees that may be payable.

Whatis anindex?

Anindexmeasures the performance of a group
ofrelated assets.

Forexample, the S&P/ASX 300 Accumulation Index
(ASX300)isusedasacommonmeasure of the
Australian share market andis made up of the largest
300 sharesin Australiabased ontheirmarket value.

Changing your investments option(s)

You have the flexibility to change yourinvestment option(s)
-thisisknownas a ‘switch’.

Whenyou make a switch, youneedto decideif youwant
to switch:

e yourcurrentaccountbalance;
o thewayfuturetransactionsare applied; or

e bothyouraccount balance and the way future
contributions are applied.

Thereis aseparate buy and sellunit price foreach option.
Whenyou buy unitsinaninvestment option, the buy price
generally applies. Whenyou sellunitsinaninvestment option,
the sell price generally applies.

How we apply switches
If we receive your switchrequest:

e Before 4pmAEST/AEDT onabusiness day, your switch
willtake effect two business days later.

e Atorafter4pmAEST/AEDTonabusiness day orreceive
yourrequest onaweekend or public holiday, your switch
will take effect three business dayslater.

Forfurtherinformation and terms on switchinganinvestment
option, visitrest.com.au/investments-switch.

We may delay or suspend switches orwithdrawals
fromyouraccountif:

e therearedelaysby third partiesinprocessing
ourrequests. Forexample, if anunderlying fund
delays orsuspendsissuingunit prices

e aswitchorwithdrawal would adversely affect
the Fund

e wecannotrealise sufficient assetsto satisfy
your payment due to circumstances outside
our control, forexample, markets have been
restricted or suspended.

The delays or suspensions of payment could be
significant. We are notresponsible forany losses
causedby these delays.

How to switchinvestment options

You can switch yourinvestment options onlinein
MemberAccess atrest.com.au/memberaccess
orinthe Rest App.

Visitrest.com.au/app to download the Rest App.
You’llneed your Rest membernumberand password
tologintoMemberAccess orthe Rest App.

Don’tknow yourmembernumber? Use ourhandy
online ‘find my membernumber’ widget at
rest.com.au/findmymembernumber.

If you have any difficultieslogginginto Member
Access, one of our Live Chatagents canhelp.

*RestAdviceis provided by Link Advice Pty Ltd ABN 36105 811836, AFSL 258145 (Link Advice). Rest Advisers are staff
members of Restand provide advice as authorised representatives of Link Advice. Rest Digital Advice, including the

Investment Choice Solution, is provided by Link Advice.

Rest Investment Guide
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Investment options in detail

This section outlines Rest’s investment options in detail, so you can compare them. We’ve explained
theimportant terms used in the tablesin the example on the next page.

It’s alsoimportant to know:

Unless otherwise stated, theinvestment optionreturns
(net of investment fees and tax) outlinedin this document
areto 30 Juneeachyear.

Foralloptions otherthan Growth and Sustainable Growth:

- Theallocationto anindividual asset class may vary by
+/- 5% from the benchmark allocation shown, but not
below 0% ormore than100% for anindividual asset
class;and

- Where anoptiondoesnot currently have abenchmark
allocationto Cash, we may decide to add anallocation
ofupto5%.

Investment options with an exposure to the Australian
shares asset class mayinclude companieslistedin
Australiabut are based overseas. Inaddition, up to 10%
of this asset class may beinvestedinstocks listed onthe
New Zealand Stock Exchange.

Changesinexchangerates caneitherincrease or
decrease the value of overseasinvestments when
convertedinto Australian dollars. Foreach optionwe
decide (atleast annually) how much overseas currency
exposure we wanttoholdand we setatarget. Thishelpsto
manage how much exchangerate changes may influence
returns. We monitor the overseas currency exposure and
may use financialinstruments to manage such exposure
toourtargets.

Rest Investment Guide

Restmay vary the asset allocations(including the
benchmark andranges)of all orany of these options and
introduce new options without priornotice. The asset
allocations foreachinvestment option are available at
rest.com.au/investments/options.

The investment return objectives quoted on pages14-18
of this guide are not guaranteed.

The asset allocations foreachinvestment optiononthe
following pages are the benchmark asset allocations for
those investment options and are indicative of how the
investment options areinvested.

Yourinvestmentin aRestinvestment optionis not
guaranteed.

The value of yourinvestment canrise or fall. Thereturns
shownforeachinvestment option are based onthe past
performance of the optioninthe market conditions at
thattime. These market conditions may not berepeated
inthe future. We’ve quoted thesereturnstoindicate

the expectedrelative performances of the investment
optionsoverthelongterm.

Past performanceis notanindication of future
performance. You should consider getting financial
advice before making aninvestment decision.
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Understanding yourinvestment options

Name of investment option.

The goalfortheinvestment option.

Theinvestment option’stargetreturn.
Itisnotaguaranteedrate of return.

How the optionisinvested across
differentasset classes.

The proportion of the various
asset classes that make up this
investment option.

The asset classes that make up this
investment option showing benchmark
allocations (andranges forthe Growth
and Sustainable Growth options).

The suggested period of time that you
keep yourinvestmentin this option.

Aguidetothelikely numberof
negative annualreturns expected
overany 20-year period.

Between1(verylow)and7 (very high).

Pastperformanceisnotanindicator
of future performance.

What thisinvestment option has
returnedina particularyear.

The average annual return of this
investment option overagiven
time period.

Rest Investment Guide

Aim
Achieve abalance of riskand return by investing
inboth growth assets and defensive assets.

Investmentreturn objective

CPl+ 3% pa (after fees and tax) overrolling
10-yearperiods.

Asset allocation

Abalance of growth and defensive assets, witha
focusongrowth assets(canrange between 60-75%
growth assets) consisting of shares and debt (both
Australian and overseas), property, infrastructure,
cashandotherassetclasses.

Cash4.5%(0-10%)
- Debt14.5% (5-25%)
@ Alternatives 2.5% (0-10%)
’ Infrastructure 11% (5-20%)
® Property 9% (5-15%)
Australianshares 23.5% (15-30%)
® Overseasshares 35%(30-40%)

Minimum suggested timeframe
10+years

Estimated number of negative annual returns
over any 20-year period

4tolessthané

Risk band andlevel
6,High

Yearly return
(what this option hasreturned)

Financial year ended Superaccount
2020 -1.05%

2021 17.43%

2022 -2.37%

2023 9.26%

2024 8.67%

Annualisedreturn pa
(periodended 30 June 2024)

Fiveyear 6.14%

Tenyear 6.75%
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Cash

Aim
Achieve theinvestment objective by maintaining
adefensiveinvestmentinbank deposits.

Investment return objective

Outperformthereturn of the Reserve Bank cashrate
before taxandfeesoverrolling1-year periods.

Assetallocation

Predominantly defensive assets (generally 100%
defensive assets) consisting of deposits with major
Australianbanks. The portfolio currently invests
exclusivelyinto deposits with Australiaand New
Zealand Banking Group Limited (ANZ) (60%) and
National Australia Bank Limited (NAB) (40%). The
portfolio may also (but does not currently) investin
otherdeposits with, orshort termdiscount securities
(bank bills, negotiable certificates of deposit)
issued by major Australian banks and short-dated
debtissued and guaranteed by the Australian
Commonwealth or State Governments. This option
isnotadepositbyyouinabankaccountandyour
balanceisnot guaranteed underthe Australian
Government bank deposit guarantee scheme.

Cash100%

Minimum suggested timeframe
3monthsorless

Estimated number of negative annual returns
over any 20-year period

Lessthan0.5

Risk band andlevel
1,Very Low

Yearly return
(what this option hasreturned)

Financial year ended Super account
2020 1.26%

2021 0.81%

2022 0.50%

2023 2.90%

2024 4.12%
Annualisedreturnpa

(periodended 30 June 2024)

Fiveyear 1.91%

Tenyear 1.97%

Rest Investment Guide

Capital Stable

Aim
Provide a stable pattern of returns whilst maintaining
alow probability of anegative returninany one year.

Investment return objective

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

Asset allocation

Primarily defensive assets(canrange between
60-75% defensive assets) consisting of mainly
debt (both Australian and overseas) and cash, with
asmallerproportion of shares (both Australianand
overseas), property, infrastructure and otherasset
classes.

Cash20%
Debt35%
‘ @ Alternatives 3%
. Infrastructure 12%
4 ® Property10%

Australianshares 8%
® Overseasshares12%

Minimum suggested timeframe
4+years

Estimated number of negative annual returns
over any 20 -year period

1tolessthan?2

Risk band andlevel
3, Lowto Medium

Yearly return
(what this option hasreturned)

Financial year ended Superaccount
2020 -0.15%

2021 9.14%

2022 -0.32%

2023 4.88%

2024 4.71%
Annualisedreturn pa

(periodended 30 June 2024)

Fiveyear 3.59%
Tenyear 4.26%
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Aim
Achieve abalance of risk andreturn by investingin

approximately 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
(canrange between45-60% growth assets)
consisting of shares and debt (both Australianand
overseas), property, infrastructure, cashand other
assetclasses.

Cash11%
Debt25%
r @ Alternatives 2%
Infrastructure12.5%
-« N ® Property 9.5%

Australianshares16%
® Overseasshares 24%

Minimum suggested timeframe
6+years

Estimated number of negative annual returns
over any 20-year period

3tolessthan4

Risk band and level
5,MediumtoHigh

Yearly return
(what this option hasreturned)

Financial year ended Super account
2020 -0.82%

2021 13.91%

2022 -0.91%

2023 6.93%

2024 6.71%
Annualisedreturn pa

(periodended 30 June 2024)

Fiveyear 5.02%
Tenyear 5.65%

Rest Investment Guide

Aim
Achieve theinvestment objective throughan

indexed basedinvestmentinamixture of growth
and defensive assets.

Investment return objective

Performinline with the benchmarkreturn (before
tax)overalltime periods. The benchmarkis
calculated using the S&P/ASX300 Accumulation
Index, the MSCIWorld ex-Australia ex-Tobacco
Net Dividends Reinvested Index, the Bloomberg
AusBond Composite O+ YearsIndex, the JP Morgan
Government BondIndex - GlobalHedgedin AUD
and the Bloomberg AusBond Bank Bill Index.

Asset allocation

Amixof growth and defensive assets, withafocuson
growthassets (canrange between70-85% growth
assets) consisting of shares and debt (both Australian
and overseas), and cash.

Cash5%

Debt20%

Australianshares 30%
® Overseasshares 45%

Minimum suggested timeframe
12+ years

Estimated number of negative annual returns
overany 20-year period

4tolessthané

Risk band andlevel

6,High

Yearly return

(what this option hasreturned)

Financial year ended Superaccount
2020 0.44%
2021 19.98%
2022 -6.99%
2023 12.38%
2024 12.17%
Annualisedreturn pa

(periodended 30 June 2024)

Fiveyear 7.16%

The inception date of this optionis 6 December2018.
The 2020 returnis the first full financial yearreturn
available. Ten-yearannualisedreturns are not yet
available.
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Aim
Achieve abalance of risk and return by investing
inboth growth assets and defensive assets.

Investment return objective

CPl+ 3% pa (afterfees and tax) overrolling
10-year periods).

Asset allocation

Abalance of growth and defensive assets, witha
focusongrowthassets(canrange between 60-75%
growth assets) consisting of shares and debt (both
Australianand overseas), property, infrastructure,
cashandotherassetclasses.

Cash4.5%(0-10%)
Debt14.5% (5-25%)
@ Alternatives 2.5% (0-10%)
Infrastructure 11% (5-20%)
¥ e rroperty9%(5-15%)
Australianshares 23.5% (15-30%)
® Overseas shares 35% (30-40%)

\

Minimum suggested timeframe
10+years

Estimated number of negative annual returns
overany 20-year period

4tolessthané

Risk band and level
6,High

Yearly return
(what this option hasreturned)

Financial yearended Superaccount
2020 -1.05%

2021 17.43%

2022 -2.37%

2023 9.26%

2024 8.67%
Annualisedreturn pa

(periodended 30 June 2024)

Fiveyear 6.14%

Tenyear 6.75%
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Aim

Maximise returns overthelongtermbyinvestingina
diversified portfolio withenhanced environmental,
socialand governanceinvestment characteristics
thatis weighted towards growth assets.

Investment return objective

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

Asset allocation

Amix of growth and defensive assets, withafocus
ongrowthassets(canrange between70-85%
growth assets) consisting of shares (both Australian
and overseas), property, infrastructure, otherasset
classes plus smalleramounts of debt (both Australian
andoverseas)and cash.

Cash4%(0-10%)
Debt 6% (0-15%)
7 @ Alternatives1%(0-5%)
a Infrastructure 8% (0-15%)
® Property 6% (0-15%)
Australianshares 30% (25-35%)
® Overseasshares45% (40-50%)

Minimum suggested timeframe
12+ years

Estimated number of negative annual returns
over any 20-year period

4tolessthané

Risk band and level
6,High

Yearly return
(what this option hasreturned)

Financial year ended Superaccount
2022 -6.62%

2023 11.68%

2024 9.68%

Theinceptiondate of this optionis 29 March 2021.
The 2022 returnis the first full financial yearreturn
available. Five and ten-yearannualised returns are not
yetavailable. Further details of the enhanced social
and governance characteristics of the Sustainable
Growth optionare set outin Section 8 of this guide.
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High Growth

Aim
Maximise returns over the long term by investing
predominantly in growth assets.

Investment return objective

CPl+4% pa(afterfees and tax) overrolling
12-yearperiods.

Asset allocation

Strongly focused on growth assets, withaminor
allocationto defensive assets(canrange between
80-90% growth assets) consisting of shares (both
Australianand overseas), property, infrastructure
and otherasset classes.

Debt4%
/ @ Alternatives1.5%
‘ Infrastructure 8.5%
® Property 6%
Australianshares 32.5%
® Overseasshares47.5%

Minimum suggested timeframe
12+ years

Estimated number of negative annual returns
overany 20-year period

4tolessthané

Risk band and level
6,High

Yearly return
(what this option hasreturned)

Financial year ended Superaccount
2020 -1.93%

2021 23.17%

2022 -2.10%

2023 12.07%

2024 11.10%
Annualisedreturn pa

(periodended 30 June 2024)

Fiveyear 8.04%
Tenyear 8.55%
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Australian Shares - Indexed

Aim
Achieve theinvestment objective through anindex
basedinvestmentin Australian shares.

Investment return objective

Performinline withthe benchmark S&P/ASX 300
AccumulationIndex(before tax) overall time periods.

Asset allocation

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

Australian shares100%

Minimum suggested timeframe
12+ years

Estimated number of negative annual returns
over any 20-year period

6 orgreater

Risk band andlevel
7,Very High

Yearly return
(what this option hasreturned)

Financial year ended Superaccount
2020 -6.72%

2021 26.05%

2022 -5.69%

2023 14.55%

2024 1M.45%
Annualisedreturnpa

(periodended 30 June 2024)

Fiveyear 7.20%

Theinceptiondate of this optionis 6 December2018.
The 2020 returnis the first full financial yearreturn
available.Ten-yearannualisedreturns are notyet
available.
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Overseas Shares - Indexed

Aim
Achieve theinvestment objective throughanindex
basedinvestmentin overseas shares.

Investment return objective

Performinline withthe MSClWorld ex-Australia
ex-Tobacco Net Dividends Reinvested Index
(unhedgedin AUD) (before tax) overall time periods.

Asset allocation

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

® Overseasshares100%

Minimum suggested timeframe
12+ years

Estimated number of negative annual returns over
any 20-year period

4tolessthané

Risk band and level
6,High

Yearly return
(what this option hasreturned)

Financial yearended Superaccount
2020 3.82%

2021 25.13%

2022 -6.02%

2023 20.54%

2024 18.07%

Annualisedreturn pa
(periodended 30 June 2024)

Fiveyear 11.68%

Theinception date of this optionis 6 December2018.
The 2020 returnis the first full financial yearreturn
available. Ten-yearannualisedreturns are not yet
available.

Rest Investment Guide



06

Unit prices and working out the value of your account

Whenyouinvest with Rest, youraccount balanceis made up
of contributions, rollovers and transfersinto the Fund, plus
orminusinvestmentreturns,less any fees, charges, taxes,
insurance costs that apply and any benefits you claim.

Delays may occurinallocating contributions, transfers and
rollovers to youraccount(including funds associated with
yourapplicationtojoin Rest). This may occurforanumber

of reasons, includingwhere we don’t have all the required
information to process the transaction. If we cannot accept
orallocate moneyreceived, the money willbe returned
withoutinterest. Interest earned onunallocated amounts will
beretained by the Fund for the benefit of Rest members.

The value of youraccountis expressedinnumbers of units
and the unitvalue foreachinvestment option.

Eachinvestment optionhasits ownunit price, whichis
the monetary value of one unit. Unit prices are normally
calculated by dividing the value of the assets held inthe
investment option (afterallowing for certainfees and
expenses suchas management fees and expenses,
and taxes) by the total number of units onissue for that
investment option.

Income entitlements areincludedin asset valuesto calculate
the unit price.

Your funds will purchase anumber of unitsinthe investment
option(s) of yourchoice. The number of units purchased
dependsonthe value of the units (called the unit price) at
the date of purchase. When funds areinvestedin an option,
itwillgenerally use the buy price. Details of the unit prices
foreachinvestment option are available on our website at
rest.com.au/unitprices.

The value of youraccount balance will fluctuate depending
onvariations to the unit price of yourinvestment option(s) and
the amount of any taxes, fees, charges andinsurance costs
appliedtoyouraccount. Yourmember statement will show
youraccount balance’s dollarvalue and the number of units
you hold.

Before you switch out of aninvestment option or
leave the Fund

The benefit payable to you onwithdrawal from the Fundis
worked out by multiplying the number of units you hold by
the applicable sellunit price at the date of withdrawal, less
any taxes, fees, charges andinsurance fees that may apply
toyouraccount.

The sellunit price reflects the value of eachunitinan
investment option. Whenyou switch out of aninvestment
option, withdraw anamount, orleave the Fund, the sell unit
price usedis at the time that yourtransactionis processed.
Unit prices canvary and buy-sell spreads may apply. You
should checkthe latest prices before making a decision.
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Important information

Valuation policy

Restvaluesitsinvestmentsregularly sothatitcanprocess
contributions, withdrawals and switches at values that are
fairandreasonable whichwillusually be market value.
Listed assets are valued by Rest’s Custodian with security
prices from publicly quoted andindependent security
pricing services.

Unlisted assets are valued onaregularbasisaccording

to anapproved valuation methodology. Howevervaluations
forunlisted assets are less frequent than forassetslike shares
which are traded daily in the public markets.

Once therevaluation of aninvestmentisreceiveditwillbe
fully reflectedinunit prices at the next available opportunity.
Unit prices are generally declared on a daily basis.
Formoreinformationonunit pricing, please visit
rest.com.au/unitprices.

Restcandelay orsuspendtherelease of unit prices, orapply
aspecial price due tovolatile market conditions and other
circumstances as the Trustee deemsreasonable. Resthas
unit pricing and market disruption policies, whichwhen
triggered, willapply instead of normal practices.

Considerations for Rest’s Cash option

Rest’s Cash option currently invests exclusively in deposits
with ANZ (60%) and NAB (40%). Otherthanin certainlimited
circumstances, Restisrequired to give atleast12 months’
priornotice to ANZand NAB to change thisarrangement.
This optionisnot adeposit by youinabankaccountandyour
balanceisnot guaranteed under the Australian Government
bank deposit guarantee scheme.

Indexed options

Restdoesnot guarantee thataninvestmentinanindexed
optionwillachieve therelevantindexbenchmark at all times.
Thereasonsinclude:

e Anyfeesorcoststhatareincurred(suchasbuy-sellspread
orindirect costs)willreduce yourreturns below the
indexed return

o FortheBalanced -Indexed option - the variousunderlying
investments may (betweenrebalance dates)notbe heldin
the same proportions as the calculated benchmark. This
may resultin the calculated benchmark not beingrealised

e Thecomposition(taxcharacter) of thereturnislikely tobe
differentto theunderlyingindex. Thatis, theinvestmentis
likely to have a different splitbetweenincome and capital
returns which, posttax, are likely toresultina different
returnto that of the index. This may arise fromunderlying
transactions and/orresult fromfinancial instruments (such
as derivatives) that are used to provide theindexedreturn

e Indexpublishers occasionally restate orrepublishindex
values. Theinvestmentreturnmay notbe able tobe
adjustedtoreflectanyretrospective alteration
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e ThemechanismsRestusestoprovide theindexed
return (i.e.underlyinginvestments and any associated
derivatives) may cease to operateincertain
circumstances. This couldresultinadelay orfailure to
realise theindexedreturn. Those circumstances may
alsoresultinadditionalindirect costs being attributable
to the indexed options, which would furtherreduce the
indexedreturn

e Thevalue of anindexed optionmaylagtherelevant
underlyingindex.

Derivatives

Aderivativeis afinancialinstrument that ‘derives’its value
fromanunderlying asset. Common examples are options
andfutures.

Derivatives can give investors the same market exposure
astheunderlying asset, but withlowertransaction costs.
However, derivativesinvolve therisk that the counter party
willnot settle atransactioninaccordance withits terms, or
thattheinvestmentisnotvalued ordoesnot performinline
with the underlying asset.

Derivatives willtypically rise andfall, just as the value of

the underlying asset willrise and fall. Investors might have
anumber of reasons for preferring derivativesin specific
situations. Rest, forexample, allows itsinvestment managers
tousederivatives to:

e protecttheportfolio’svalue;

¢ changetheinterestrate sensitivity within cash and fixed
interest portfolios;

o change market exposure rapidly;
¢ modify exposuretoforeigncurrency.

Superannuationlaw and the Australian Prudential Regulation
Authority (APRA) have laid down strict conditions on the use
of derivatives by superfunds. Rest monitorsitsinvestment
managers’ compliance withthose conditions.

Inthelongterm, the use of derivativesis expectedto enhance
Rest’sinvestmentreturns and provide an effective way to
managerrisk, although the effect willvary fromyeartoyear.

Rest may use derivatives torebalance asset classes to
benchmarkallocations.

Asset description and reporting

Rest’s descriptionandreporting of asset classes, asset
allocations, investment options andreturns may be impacted
by the use of derivatives. Thatis, in addition to the underlying
investments described foran asset class, derivatives may
beusedtochangethereturns of anasset class without
transacting those underlying investments directly.

Within asset classes, fromtime-to-time, therecanbea
holding of cash depending onhow investment managers
are structuring theirportfolios.
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Trustee investment strategy

Restmay change the underlyinginvestment managers of the
investment options at any time. We may also close investment
options andintroduce new investment options atany time.

Withineach asset class, the Trustee may implement particular
investment strategies to enhancereturns orreducerisk.

This may be achieved by making or excluding particular
investments and through the use of derivatives.

Reserves

Rest currently maintains anumber of reserves, including
anoperationalrisk financial requirementreserve, group
lifeinsurancereserve and administrationreserve. These
reserves are maintained and usedinaccordance with
Rest’sreserving strategy and policy, such asto meet any
losses from operationalrisk, insurance, administration or
capital expenditure payments. Rest currently has adequate
provisionsinitsreserves. Restreserves theright to adjust
unit pricesinaccordance withitsreserving policy without
priornotice. Thisincludes transferring funds frominvestment
optionearningstoreserves whichmayimpacttherespective
unit prices.
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07 Responsible investment

Actinginthe best financialinterests of our members is at the heart of everything we do.

As auniversalowner*, we aim to be aresponsible investor. Responsible investmentinvolves an approach toinvesting that
incorporates environmental, socialand governance (ESG) factorsintoinvestment decisions, to bettermanage risk and
generate sustainable, long-termreturns.

Rest’s approachto Responsible Investment

Rest’s approach to Responsible Investment varies between investment options as follows:

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

Capital Stable v v v

Balanced 4 4 v

Balanced - Indexed —

Growth 4 4 v

Sustainable Growth 4 4 v v
High Growth v v v

Australian Shares - Indexed —

Overseas Shares - Indexed —

v Rest’s approachtoresponsible investment applies
Rest’'sapproachtoresponsible investment does not apply

— Rest’'sapproachto active ownershipis not directly applied, howevermembersinthese options may benefit from
active ownership activity Rest undertakes for securities heldin otherinvestment options, whenthe same security is
heldinthis option(see Active ownership onthe next page).

*Universal Owner:large institutionalinvestors are oftenreferred to as ‘Universal Owners’; thisisbecause they generally have

highly-diversified andlong-term portfolios that are representative of global capital markets; effectively holding a ‘slice’
of the whole globaleconomy and market through their portfolios as defined by UNPRIwww.unpri.org/environmental -
issues/universal-ownership-why-environmental-externalities-matter-to-institutional-investors/4068.article.

Rest Investment Guide
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ESGintegration

Ourapproachto ESGintegrationinvolves consideration

of material ESG factorsininvestment decisions and when
we engageinvestment managerstoinvestforus. AtRest,
material ESG factors are those that are expectedtohave a
significantimpact onthe value of theinvestment and these
factors may differbetweeninvestments. Howand what ESG
factors areintegrated willdepend on the unique context of
theinvestment, whetherthe assets arein public or private
markets, and whether the investmentis managed by Rest,
throughaninvestment manageroris held through a collective
investment vehicle.

Furtherdetailis available in our Responsible Investment
Policy atrest.com.au/responsible-investment. Depending
onthe context, the ESG factors we may considerin our
investment processinclude:

<> Environmental
o Climatechange
o Energy efficiency
e Waste management
e Pollutiontoland, airand water

e Wateravailability
o Biodiversity

O Social

(v e Humanrightsand modernslavery
e FirstNationsandIndigenousrights
e Health, safety and wellbeing
o Diversityand equal opportunities
e Animalwelfare

Governance

Q

o Boarddiversity

Corporate governance

e Executiveremuneration
e Political lobbyingand donations

Active ownership

Ourapproachto active ownership forlisted shares, excluding
Rest’sindexed options, involves communicating members’
long-terminvestmentintereststo certaincompaniesin
whichthe Fundinvests, and toinvestment managers who
invest on Rest’s behalf. We do thisusing Rest’s ownership
rightstoinfluence activities orbehaviours to seektoimprove
investment performance. Restidentifies and prioritises
companies forengagement based onthe expected ESG
factors that we believe may most materiallyimpact members
long-termfinancial interests.
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Indoing so, we seek to positively influence acompany’s
policies and practices across arange of ESG factors, with
prioritiesidentified based on their materiality, severity and
perceivedrisk.

Resttakes athree-prongedapproachtolisted company
engagementthrough:

e service providerengagementincluding, forexample,
through the Australian Council of Superannuation
Investors (ACSI) withrespect to ASX300 companies,
and EOS at Federated Hermes (EOS) for ourinternational
equities holdings;

e collaborative engagementwithindustry partners
andlike-mindedinvestors; and

e directengagementwith Australiancompanies.

Inadditionto Rest’s approachto engagement, exercisingits
votingrightsinrespect of listed shares, with the exception
of Rest’sindexed options,isanimportant part of Rest’s
approachto active ownership.

Ourvoting behaviours aim to protectand enhance
sustainable, long-termvalue creation of ourmembers’
financialinterests. Ourvoting positions where relevant
considerinputs from:

¢ engagementwiththe company;

e proxyvotingadvice;

¢ companydisclosures;

e viewsofinvestment managers (internal and external); and
e otherstakeholderswhererelevant.

Formoreinformation onRest’s approach to voting visit
rest.com.au/rest_web/media/documents/why-rest/
about-rest/corporate-governance/responsible-
investment-policy.pdf and foraconsolidated summary of
votingdecisionsinlisted shares, visitrest.com.au/why-rest/
about-rest/corporate-governance.

Restdoesnot take anactive approachtovoting forany shares
heldinthe indexed options as we do not have direct control.

Anotherwaywe aimto enhance and protectyourlong-term
investmentreturnsis to gather ESGinsights and to make
submissions onpolicy, regulation and standard setting on
ESG practicesto government andregulators. We may do
thisindividually or through collaboration viaresponsible
investmentindustry bodies.

Restis asignatory to the Principles of Responsible
Investment (PRI)and anactive memberof ACSI, the Australian
Sustainable Finance Institute (ASFI), the Investor Group

on Climate Change (IGCC), the Responsible Investment
Association Australasia (RIAA), Climate Action 100+, FAIRR,
Nature Action 100, Investors Against Slavery and Trafficking
Asia Pacific (IASTAPAC), the Green Buildings Council Australia
(GBCA)andthe Global Real Estate Sustainability Benchmark
(GRESB).
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General exclusions

Fortheinvestment options otherthan Rest’sindexed options,
ourapproach to general exclusions (otherwise known as
negative screens)involves the exclusion of companies from
ourinvestment portfolio that are directly involvedin certain
industries, as set out below. The exclusion of acompany is
assessed at the time of purchase and as part of quarterly
reviews, andis subject to the ‘Exceptions and limitations’
below.

General exclusions, otherwise known as negative screens

Exclusion Details of exclusion
Tobacco Acompanydirectlyinvolvedin(i.e. 0%
manufacturers revenue threshold)the production of

tobacco andnicotine alternatives.

Controversial ~ Acompanydirectlyinvolvedinthe

weapons production of controversial weapons

manufacturers (clusterbombs, landmines, uranium
weapons and chemicaland biological
weapons or theirkey parts).

Thermal coal Restdoesnotinvestinorholdshares

mining inlisted companies that derive 10%

ormore of totalannual revenues from
thermal coal mining, unless certain
climate-related criteriacanbe met.
Tomeet the climate-related criteria,

the company musthave a credible net
zero emissions by 2050 target*

orbe committedto settingtargets for
greenhouse gas emissionreduction
groundedinclimate science as assessed
by the Science Based Targetsinitiative.

*Inassessing the credibility of acompany’snetzero
emissions by 2050 target, Rest willuse third party research
provided byits service providers, when available. Where
suchresearchislimited ornotavailable, the credibility of
acompany’snetzero emissions by 2050 target may be
assessedbyRestinternally (based onindustry-recognised
frameworks).
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Additional ESG considerations

Restapplies additional ESGrelated considerationsincluding
additional exclusions, otherwise known as negative screens,
to the Sustainable Growth option(see Section 8: Sustainable
Growth option).

Exceptions and limitations

The exclusions donot apply to Rest’sinvestmentsin
derivatives and may not apply toinvestmentsincertain
investment structures orinstruments (such as financial
products that give the holderexposure to apool of loans,
bonds orotherdebt products) or collective investment
vehicles (including private funds and exchange-traded
funds)where Restisunable to require and ensure such
exclusions are applied by the manager of the vehicle.
Inrespect of Rest’sinvestmentsin private funds, Rest
may have the power to opt out of certaininvestments
which do not comply withthe general exclusions or to
dispose of itsinterestsin the private fundif the manager
of the private fund acquiresinvestments which do not
comply with the general exclusions.

Third party researchfrom Rest’s service providersis generally
usedwhen determining and applying screens and exclusions.
Thisincludesinformation onacompany’srevenue whichis
generally based ontotal orgross annualrevenue. However,
inthe absence of such, net sales oroperatingrevenue as
reported by the company inits financial statements may
beused.

Rest’s ESG analysis, including determining and applying
general exclusions, otherwise known as negative screens,
oninvestments may be impacted by limitations of third-party
dataandresearch.Thereisaninherentlaginthis process
assuchresearchundertakenandreportingis backward-
looking and there may also be temporary data quality or
processingissues(e.g. delays orinaccuracy) that may arise
fromtime-to-time. This may resultin the portfolio holding
investments that do not meet the above criteriaforaperiod
of time. Onceidentified, suchinvestments are typically
excluded fromthe portfolio at the next quarterly review. In
addition, the circumstances of an existing investment may
change whichmay resultinRest holding aninvestment that
becomes subjectto anexclusion. This couldinclude, for
example, acompany merger oracquisition of aninvestment
thatwas not previously subject to aninvestment exclusion.

If an existinginvestmentisidentified as not subsequently
meeting the criteria of an applicable exclusion, Rest will seek
to dispose of thatinvestmentin the best financial interests of
itsmembers takinginto considerationrelevant factors such
asliquidity, market conditions andinvestment structure.

Forthe latestinformation about Rest and responsible
investment including Rest’s Responsible Investment
Policy, visit go.rest.com.au/responsible-investment.
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08 Sustainable Growth option

This Section 8 only applies to the Sustainable Growth option.

The Sustainable Growth option enables membersto choose
aninvestment option designed to meetitsreturn objective
basedontraditionalriskreturninvestment analysis, along
with additionaland more specific ESG considerations.

Sustainable Growth contains a mix of responsible investment
approaches. Inadditionto the integration of ESG factors

and active ownership (as outlined under ‘ESG Integration’,
‘Active ownership’ and ‘General exclusions - negative
screens’insection7: Responsible Investment of this guide),
the Sustainable Growth option applies certain additional
screening - including exclusionary (negative) screens
appliedtothelisted share portfolio, and other positive

and discretionary screens.

Sustainability outcomes of the Sustainable Growth option
areincludedinRest’'sannualmemberreporting.

Listed Australian shares and overseas shares

Subjecttothe ‘Exceptionsand limitations’ below, Sustainable

Growth’sinvestmentinlisted Australianand overseas shares
excludescompaniesthat donot meet certainnegative ESG
screens (see Additional exclusions below) andis positively
weightedtowards companies that are considered by our
investment manager(s) to have strong practicesin, ortobe
positive contributors towards:

e environmental sustainability and resource efficiency;
e equitable societiesandrespectforhumanrights;
e accountable governance andtransparency.

Sustainable Growth may stillinvestin companies (typically
with diverse revenue streams) thatinvestin,lend money to,
buy from orsell products orservices to excluded companies.

These mightinclude:
e bankswholend moneyto anexcluded company;

e companiesthatselltechnology systemstoanexcluded
company; or

e companiesthatsellequipmentandservicestoan
excluded company, forexample, companies that
sellequipment and services for power generation
from fossil fuels.

Furtherdiscretionary screens may be appliedin certain
circumstances, forexample when the major activities of
the company are identified by either Rest or ourinvestment
manager as being so intolerable that exclusionisjustified.
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Sustainable Growth’sinvestmentsinlisted
Australianand overseas shares have acombined
benchmark asset allocation of 75% for the
Sustainable Growth option.

Sustainable Growth’sinvestmentsinlisted Australian
and Overseas shares (excluding private equity)
targetaweighted average carbonintensity (WACI)
(measuredintonnes of carbon emissions (Scope
and Scope 2) permilliondollarsinsalesin US dollars)
thatisatleast50% lowerthan theirrespective
benchmarks, being the ASX300 and MSCIWorld
exAustralia.

Inseekingto achieve this target, the Australianand
overseas shares (excluding private equity) portfolios
arereviewed andrebalanced on a quarterly basis
against thistarget.

The exclusions applied to both the Sustainable Growth
option’slisted Australian and overseas shares’ allocationare
outlined onthe next page, alongwith an overview of how

we apply these exclusions and any exceptions or limitations
(pleasereferto the ‘Exceptions andlimitations’ section
below). These exclusions are applied by ourinvestment
manager(s) onaquarterly basis, who apply agreed criteria
andscreens (including against third-party ratings) to assess
therelevantinvestments made onRest’s behalf against the
exclusion criteria. The application of certain negative screens
may involve criteria thatis subjective in nature. This may result
incertaininvestments beingincluded orexcluded fromthe
Sustainable Growth optionbased onthe application of those
criteria. Furtherdetails of the portfolio holdings heldin the
Sustainable Growth option canbe found on our website.

These exclusions apply tolisted Australianand overseas
sharesonly and do notinclude private equity. There

are currently no private equity investments held by the
Sustainable Growth option.
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Additional exclusions, otherwise known as negative screens

Exclusion

Details of exclusion*

Controversiesrelated
to environmental
damage

Acompanyidentified by ourinvestment manager’s third party data providers as materially
anddirectly contributing to serious environmentalissues and environmental controversies.

Fossil fuels

Acompany which:
o« Ownsfossilfuel (thermal coal, metallurgical coal, oiland gas”)reserves;
o Derivesany ofitsrevenue (i.e. 0% revenue threshold) from

- oilandgas” exploration, production andrelated activities (pipeline transportation, refineries,
and equipment and services for oiland gas exploration and production)

- powergenerationfromthermal coal, oiland gas” (however, Sustainable Growth may still
investincompanies that sell equipment and services for power generation)

- theleasing, mining and processing of coal and coke; and uranium, radium, and vanadium
mining are also excluded.

“including, but not limited to, oil sands and arctic oiland gas.

Controversiesrelated
tounethical supply
chainpractices

Acompanyidentified by ourinvestment manager’s third party data providers as materially and
directly contributing to humanrights and labourrightsissues and controversiesin their supply chain.

Animal cruelty

Acompanyinvolvedincommercial factory farming, live animal export (Australian shares only),
raises animals forlive export (Australian shares only) or conducts testing on animals fornon-medical
reasons, exceptwhenrequired by regulation.

Controversies
related toworkplace
discriminationand
diversity

Acompanyidentified by ourinvestment manager’s third party data providers as materially and
directly contributing to diversity andinclusionissues or controversiesin the workplace, and/or
inadequateresponses to, and prevention of, workplace discrimination.

Remuneration

Acompanyidentified by ourinvestment manager’s third party data providers as having poor
practicesinremuneration, such as excessive executive remuneration.

Gambling

Acompany that generates over 5% of its annual revenue from the ownership or operation of
gambling facilities or the provision of key products or services specific and fundamental to
gambling operations.

Controversialand
nuclear weapons

Acompanyinvolvedindeveloping, producing, and maintaining nuclearweapons, nuclearweapons
components and nuclearweapons delivery platforms, including those designed for dual-uses.

Acompanyinvolvedinthe production of controversial weapons (clusterbombs, landmines, uranium
weapons and chemical and biological weapons or theirkey parts).

Palm oil Acompany that produces palm oil or distributes palm oil products (but excluding the manufacture
orsale of products that use palm oilas aningredient).
Tobacco Acompany that generates over 5% of its annual revenue from the retail sale of tobacco

and nicotine alternative (e.g. vaping devices and e-cigarettes) products.

Acompanyinvolved (i.e. 0% revenue threshold)in the production of tobacco
and nicotine alternatives.

*See Exceptionsandlimitations onpage 27 formore information on the exclusions.

Rest
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Other asset classesin the Sustainable Growth Option

Subjectto the exceptionsandlimitations set out further
below, Sustainable Growth’s approach forotherasset
classesinwhichitinvestsis set outbelow.

Cash

Sustainable Growth does not apply any additional
exclusionary (negative) screensinrespect of the Cash asset
classand may hold any investmentinthe Cash asset class.

Debt

While Sustainable Growth may investinanyinvestmentin the
Debtasset class subject to the ‘General exclusions’in Section
7,itaimsto have a20% higherweighting to green, socialand
sustainability bonds (where the proceeds from the bonds
align to positive environmental or social outcomes as outlined
inInternational Capital Market Association (ICMA) principles)
comparedtothe Debtasset classbenchmark (Bloomberg
Global Aggregate Treasuries).

Property
Sustainable Growthinvestsin property investments that:

e areexpectedtocontribute towards the transitionto alow
carboneconomy based onourresearchand assessment
(as generally conductedinaccordance withindustry-
recognised standards and frameworks); or

e haveachieved, orhave acredible target (basedonour
researchand assessment)to achieve,a GRESB* score
equalto orabove the peergroup average or global
average foreitherthe GRESB Real Estate Standing
Investments Benchmark orthe GRESB Real Estate
DevelopmentBenchmark (as applicable).

Infrastructure
Sustainable Growthinvestsininfrastructure investments that:

e areexpectedtocontribute towards the transitionto alow
carboneconomy based onourresearchand assessment
(asgenerally conductedinaccordance withindustry-
recognised standards and frameworks); or

o areexpectedtoalignwith goals of the Paris Agreement
as evidencedby the existence of acredible netzero
emissions target, orcommitment to set a credible net zero
emissions target, based onourresearchand assessment
(asgenerally conductedinaccordance withindustry-
recognised standards and frameworks); or

e haveachieved, orhave acredible target (based onour
researchand assessment)to achieve,a GRESB* score
thatis equalto orabove the peergroup average and/or
global average foreitherthe GRESB Infrastructure Fund
Benchmark or GRESB Infrastructure Asset Benchmark
(asapplicable).

It willexcludeinfrastructure investmentsinaccordance with
the fossilfuels screenoutlined aboveinrespecttolisted
Australian shares and overseas shares”. This exclusion may
notapply toinvestments Rest makesin collective investment
vehicles (including private funds), where Restisunable to
require and ensure such exclusionis applied by the manager
of thevehicle.

Alternatives
Sustainable Growthinvestsin alternative investments that:

e areexpectedtocontribute towards the transitionto alow
carboneconomy based onourresearchand assessment
(as generally conductedinaccordance withindustry-
recognised standards and frameworks); or

e achievearelevantindustry-recognisedthird-party
sustainability certification.

*GRESBisaglobally-recognised ESG benchmark andreporting framework used to assess the sustainability performance

of realestate andinfrastucture investments.

“Inassessing some exclusions or criteriaforaninvestment’sinclusionin the Sustainable Growth option, third-party research
fromRest’s service providersis only available forlisted companies or certainindustries. Where such third-party researchis
limited ornot available, exclusions or criteriamay be assessed by Restinternally (based onindustry-recognised standards

and frameworks).
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Exceptions and limitations

The additional screening - including exclusionary (negative)
screens, positive and discretionary screens do not apply
toRest’sinvestmentsinderivatives and may not apply to
investmentsincertaininvestment structures orinstruments
(suchasfinancial products that give the holderexposure to
apoolofloans, bonds orotherdebt products)orcollective
investment vehicles (including private funds and exchange-
traded funds) where Restisunable torequire and ensure such
exclusions are applied by the manager of the vehicle.

Inrespect of Rest’sinvestmentsin private funds, Rest may
have the powerto opt out of certaininvestments which do not
comply with the exclusionary (negative) screens orto dispose
of itsinterestsin the private fundif the manager of the private
fund acquiresinvestments whichdo notcomply with the
exclusionary (negative) screens.

We may engage investment managers oruse information
ormethodologies sourced from service providers to help
identify investments that are suitable for Sustainable Growth.

Otherthaninrelationto discretionary screens, third party
researchis generallyusedwhendeterminingand applying
exclusionary (negative) screens*. Thisincludesinformation:

e onacompany’srevenue whichis generally based ontotal
orgross annualrevenue, however, inthe absence of such,
netsalesoroperatingrevenue asreported by the company
initsfinancial statements may be used

e usedtodetermine whetheracompany has materially
contributed to anissue orcontroversy whichis assessed
basedonarange of factors suchas:

- thecompany’s culpability (direct orindirectrole
andremediation);

- thenature of theimpact (minimal to very serious harm);
- scaleoftheimpact (low to extremely widespread); and

- negative mediaactivity.

Rest’'s ESG analysis, including determining and applying
exclusionsoninvestments, may beimpacted by limitations
inresearch of third-party data providers. Thereisaninherent
laginthis processassuchresearchundertakenandreporting
isbackward-looking and there may also be temporary data
quality orprocessingissues (e.g. delays orinaccuracy) that
may arise from time to time, and this may resultin Sustainable
Growth holdinginvestments that do not meet the above
criteriaforaperiod of time. Onceidentified, suchinvestments
are typically excluded fromthe portfolio at the next quarterly
review. Inaddition, circumstances of an existinginvestment
may change that may resultin Sustainable Growth holding
aninvestment thatbecomes subjecttoanexclusion. For
example acompany mergeroracquisition, that was not
previously subject to aninvestment exclusion. If an existing
investment within the Sustainable Growth optionisidentified
as subsequently not meeting the criteria of anapplicable
exclusionary (negative) screen, Rest will seek to dispose of
thatinvestmentin the best financialinterests of its members
havingtakeninto considerationrelevant factors such as
liquidity, market conditions andinvestment fund structure.

Rest monitors the listed Australian shares and overseas shares
exclusionary screens onaquarterly basis.

*Inassessing some exclusions or criteria foraninvestment’sinclusionin the Sustainable Growth option, third-party research
from Rest’s service providersis only available forlisted companies or certainindustries. Where such third-party researchis
limited ornot available, exclusions or criteria may be assessed by Restinternally (based onindustry-recognised standards

and frameworks).
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09 Terms explained

Term

Definition

Aim

The goalfortheinvestment option, to be assessed against the investment
returnobjective.

Asset allocation

How aninvestmentis spread across the different asset classes.

Assetclass

Acategory ofinvestment, such as shares, fixedinterest orproperty.

Australian shares

Australian shares has the meaning given onpage 9.

Benchmark

a)The asset allocation expected to apply to aninvestment option most (but
not all) of the time, asitis the allocation mostlikely to achieve aninvestment’s
long-termobjectives.

b) Ameasure, typically anindex against which aninvestment manager’s performance
ismeasured, forexample, an Australian share manager’s performance may be
measured against the S&P/ASX 300 Accumulation Indexwhich measures the
performance of the top 300 publicly listed companiesin Australia.

Buy-sell spread

Isafeetorecovertransaction costsincurred by the trustee of the fundinrelationto the
sale and purchase of assets of the fund.

Consumer Price Index (CPI)

Ameasure of inflationthat compares the cost of living (i.e. goods and services)
overtime. CPlis calculated andreported by the Australian Bureau of Statistics.

Defensive assets

Assets that arelessrisky but generally produce lowerreturns over the long-term such
ascashanddebt.

Diversification

Spreading your money across different assets, investment options, investment
managers orlocalities to helpreducer risk. In otherwords, not putting all youreggsinthe
one basket.

Future transactions

Includes all contributions, rollovers or transfers (but does notinclude anyinsurance
proceeds)that apply to youraccount afterthe effective date of the nomination.

Growth assets Assets that are morerisky but generally produce higherreturns over the long-term such
asshares.

Inflation Theriseinthe prices of goods and services, often measured by the ConsumerPrice
Index (CPI).

Interest The amount paidinacertainperiod on money borrowed orinvested. Interestis the
amount, forexample, adollar, while interestrate is expressed as apercentage.

Investment manager(s) Apersonororganisationappointed by the Trustee to invest on behalf of the Trustee.

Investment return objective

Thereturnthat the Trusteeis aiming to achieve. Thisis not aguaranteedrate of return.

NetZero emissions by 2050 target

The aimto have netzero emissions for Scope 1and 2 emissions and material Scope 3
emissions by 2050.

Overseas shares

Overseas shares has the meaning givenonpage 9.
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Term

Definition

Responsibleinvestment

The consideration of the environmental, socialand governance (ESG) factors
ininvestment decisions to bettermanage risk, improve returns and maximise
investment opportunities.

Return The amount that aninvestment has changed overtime (positive or negative),
usually expressed as anannual percentage.
Risk The chance thataninvestment’s actual return willbe negative or different fromwhat

you expected.

Scope 1emissions

Direct GreenHouse Gas (GHG) emissions (including carbon dioxide (CO2), methane
(CH4), nitrous oxide (N2 O), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs),
sulfurhexafluoride (SF6) and nitrogen trifluoride (NF3)) that occur from sources owned
orcontrolled by the reporting company, e.g. emissions from combustionin owned or
controlled boilers, furnaces, vehicles.

Scope 2 emissions

Indirect GHG emissions from the generation of purchased oracquired electricity,
steam, heating, orcooling consumed by the reporting company. Scope 2 emissions
physically occurat the facility where the electricity, steam, heating, orcooling
isgenerated.

Scope 3 emissions

Allotherindirect GHG emissions (notincludedin Scope 2) that occurinthe value chain
of thereportingcompany. Scope 3 canbe broken downinto upstream emissionsand
downstream emissions. Upstream emissionsinclude all emissions that occurinthe

life cycle of amaterial/product/service up to the point of sale by the producer, such

as fromthe production or extraction of purchased materials. Downstream emissions
include allemissions that occuras a consequence of the distribution, storage, use, and
end-of-life treatment of the organisation’s products or services. As defined by the
GHG Protocol https://carbonaccountingfinancials.com/files/downloads/PCAF-
Global-GHG-Standard.pdf.

Screen

Afilterusedto determine the eligibility of aninvestment forinclusionin aninvestment
portfolio based on certain criteria.

Standard Risk Measure

Aguide tothelikely numberof negative annualreturns expected overany
20-yearperiod.

Switch

Moving some orall of your current balance from one investment option to another.

Time horizon

The period of time that you intend to keep yourinvestment.

Unit price

The monetary value of one unitinaninvestment option.
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