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Meeting details
Meeting held online at 7:00pm (AEDT), 17 November 2025.

Arecording of the meeting can be found at: https://rest.com.au/why-rest/about-
rest/annualmember-meeting

About this transcript

This transcript and presentation are current as at 17 November 2025 and relate to the financial
yearending 30 June 2025. All figures are sourced from Rest as at 30 June 2025 unless
otherwise stated.

Please rememberinvestment returns are not guaranteed, and past performanceisnota
reliable indicator of future returns. Awards and ratings are only one factor to consider when
deciding how to invest your super. For more details, go torest.com.au.

Issued by Retail Employees Superannuation Pty Limited ABN 39 001987 739, AFSL 240003
(Rest), trustee of Retail Employees Superannuation Trust ABN 62 653 671394 (Fund). This
information has been prepared without taking account of your objectives, financial situation
orneeds. Before acting onthe information or deciding whether to acquire or hold a product,
considerits appropriateness and the relevant PDS, FSG, and TMD at rest.com.au/pds.

Rest Advice is provided by MUFG Retire360 Pty Limited ABN 36 105 811836, AFSL 258145
(Retire360). Rest Advisers are staff members of Rest and provide advice as authorised
representatives of Retire360. Rest Digital Advice is provided by Retire360. Rest Advice may
be accessed by members without incurring additional fees for simple phone-based advice.
An advice fee may be payable for complex advice and you should read the Rest Advice
Financial Services Guide, which you can obtain by callingus on 1300 300 778, before
accessing these services.

Speakers

Vicki Doyle - Chief Executive Officer

Michael Clancy - Chief Investment Officer

James Merlino - Chair of the Board and Independent Director
Gemma Kyle - Chief Risk Officer
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Transcript

Introduction

[Acknowledgement of Country video and welcome video play]
[Gemma Kyle]

Good evening and welcome to Rest's Annual Members' Meeting. I'm Gemma Kyle, and I'm
Rest’s Chief Risk Officer.

I'm joining you from Gadigal Country and acknowledge the Gadigal People as the Traditional
Custodians of thisland. | also acknowledge the Traditional Owners of the many lands you're
joining us from online. | pay my respects to Elders past and present, and extend that respect
to all First Nations people attending this event. Before we get started, I'll mention that this
sessionis beingrecorded and will be available on our website after the event if you'dlike to
revisit anything.

I'd like to introduce the 3 people who are joining us tonight. We'll share how we've worked to
delivervalue foryou, ourmembers. We've got a great line up ahead. First, you'llhear a
welcome from Rest’s Chair, James Merlino. Then our CEQO, Vicki Doyle, will share an update,
reflecting on some of the ways we've made the super experience simpler foryou over the
year. Following that, we'll hear from Michael Clancy, our Chief Investment Officer, foran
update on Rest's investments performance and strategy. After these presentations, we'll
move into the Q&A session. Thanks to everyone who's sentin questions ahead of time.

You can also submit questions this evening. Just click the box at the top left of your screen
and type your question. We'llanswer as many questions as we can tonight. And if we don't get
toyours, please don't worry. We'll publish responses to all our questions on the website within
amonth. Please note, we're unable to answer questions that require personal financial advice.
So please keep your questions general. We'll share more about how to access personal
advice alittle later.

Our Board of Directors and Executive Leadership Team are joining us tonight online. Rest’s
Board sets the funds direction, strategy, culture and governance. While the Executive
Leadership Teamis responsible forimplementing the strategy and advancing Rest’s purpose
and mission.

And now, I'm pleased tointroduce Rest’s Chair and Independent Director, James Merlino, to
officially welcome you. Overto you, James.

[James Merlino]

Thanks very much Gemma and hieveryone. As we come together toreflect on anotheryear of
your super, I'll begin by thanking you, our members, for entrusting Rest with your retirement
savings. It's a privilege and aresponsibility, we at Rest take very seriously.
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Australia's superannuation system s one of the largest retirement savings pools in the world',
and with 2.5 million Australians approaching retirement in the next decade?, the impact of
superannuation, and the powerit has to shape people's lives has never been more significant.
Whetheryou're starting outin your career or planning for retirement, superis along-term
investment in your future. And at Rest, we're proud to be part of that journey with you. We
know the decisions we make, the work that we do, and the changes we advocate for will
shape the future of our 2 million members, and the world you'll be retiring into.

We also know the here and now remains tough. Cost-of-living pressures persist, Australia's
housing crisis continues, and global uncertainty remains. This makes our work to deliver
strong, long-terminvestment performance, and a simpler, more empowering super
experience even more important.

The Rest Boardis acutely aware of this. It's our job to uphold the highest standards of
governance to make this happen. This means ensuring your voice is always in the room. We
constantly ask ourselves, is this the right thing for ourmembers? Because every decisionwe
make is grounded in one purpose: to help you build a better, more secure financial future.

Afocusonourinvestment strategy and performance has remained front and centre as we
pursue this. In FY25, our flagship Growth option delivered a return of 9.85%°, while our
Balanced Pension investment option delivered areturn of 9.21%3, both outperforming their
long-term averages. Ourlow cost Overseas Shares - Indexed optionreturned 16.39%?3, and
our Sustainable Growth option delivered 14.93%?° above.

These results reflect the strength of ourinvestment strategy and has helped Rest reach an
important milestone this year, surpassing $100 billion in funds under management. That scale
matters. It helps us keep fees competitive, our offer flexible, our products flexible, andinvest
in the tools and services that help you maximise your super.

You'llhear more about some of these this evening. Our growing scale also opens doors to
investment opportunities that would otherwise be out of reach, helping us deliver
competitive, long-termreturns that are essential to building your retirement wealth.

And we know how we invest matters. We're proudly investing your retirement savings in
projects and initiatives that are growing your super, while our active ownership efforts are
helping to shape a better, more sustainable future.

1 Source: Super Members Council, Global Pension Rankings Research Note, February 2025.

2 Source: Treasury.gov.au Retirement phase of superannuation Discussion paper, December2023.

3 Source: Rest, 30 June 2025. Returns are net of investment fees and tax, except Pension, which s
untaxed. The earnings applied to members’ accounts may differ. Investment returns are at the
investment option level and are reflected in the unit prices for those options. Past performanceis not
anindicator of future performance.
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Another significant focus for the Rest Board and leadership has been our work advocating for
changesto the supersystem on your behalf. Rest members are hardworking Australians.
Many of you are working in part-time roles or balancing work with caring responsibilities. We
estimate tens of thousands are First Nations Australians. The system was not set up with these
members in mind.

So, we've continued to advocate for a fairer super system. Our pre-budget submissionto the
Government last year outlined 10 key areas for change. And we've seen momentum over the
year and recent monthsin some important areas.

One of these is Payday Super. From 1July 2026, employers will need to pay theiremployees'
superannuation at the same time as their salary and wages, unlocking the power of
compounding returns on more frequent contributions. Payday Super will also make it easier
foryou to track your super, a game changerin tackling unpaid super, which was estimated to
cost Australian workers $5.7 billion a yearin FY23.

The Government recently announced that it will make changes to the Low-Income Super Tax
Offset, otherwise known as LISTO. This is another milestone win, and example of why
advocacy matters.

The LISTO scheme income threshold hasn't kept pace with wage and tax changes, which
means many who should be benefitting aren't. This is set to change. The Government has
shared plans to raise the income threshold from $37,000 to $45,000 and the annual cap
from $500 to $810 from 1July 2027. Changes we’ll keep pushing for until their law.

Both of these changes, if implemented as planned, will be a significant step towards a fairer
supersystem. The LISTO updates are critical for hundreds of thousands of Rest's 2 million
members, with almost half a million receiving this benefit every year, including around
300,000 women.

According to modelling by the Super Members Council, these changes could give some
lifetime low-paid workers up to $60,000 more in their super savings by retirement. So, Rest
will continue to champion for the changes that give you more choice, greater freedomin
retirement and an equal opportunity to build your retirement future.

Thank you again forjoining us tonight and being part of Rest.
I'llnow hand overto Rest's Chief Executive Officer, Vicki Doyle.
Vicki, overtoyou.

[Vicki Doyle]

Wellthanks, James, and hieveryone. It's fantastic to be here with you. Tonight, I'm excited to
spotlight some of the work we've done over the past year to make your super experience
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simpler. As James mentioned, we exist to help you achieve your best possible retirement
future. And that's what drives our focus on simplicity.

Making it easier foryou to understand, engage with and take action on your super. Your
feedback has shaped ourapproach and the initiatives we've delivered over the past year.

Let's start with the work we've been doing to enhance your experience across our service
channels. To continue to support you, we introduced new technology into our contact centre,
which helps us triage calls and automate administration tasks, freeing up our Service teamto
spend more time doing what they do best - talking to you. The team answer around 1,8 00
calls aday. The technology also helps us monitor the quality inreal-time, helping us spot
issues and make improvements quickly.

We've also introduced more self-serve phone options so you can do simple things, like
checking yourbalance orupdating your details without waiting foran agent. Members like
Heath, who's been with Rest for over 10 years, shared how much he appreciated the time our
teamtook to answer his questions and make him feel heard.*

We've also continued to enhance our App and website over the year, launching new tools to
make it easier to take action on your super. One of these enhancements is ourinvestment
comparison toollaunched in April. It allows you to visually compare how different investment
options have performed over time. It does this by showing how your money could have grown
ineach option overalO-year period. It's easy, simple and quick.

You've told us that these digital experiences, especially the Rest App, make it easierto
connect with your super on the go and easily track yourinvestment performance.

We know trust is built on security. That's why cyber security remains a core strategic priority.
We've had a comprehensive range of cybersecurity measuresin place for years to protect
members. Thisincludes a dedicated team that actively monitors the external environment
24/7 for suspicious activity to safeguard your accounts and your super savings.

Earlier this year, Rest, along with other superfunds, faced a cyber attack. Thanks to the
measures we hadin place, we acted quickly to protect youraccounts and no money was
taken.

We continue to strengthen our security approach across key areas such as incident response,
identity management and security testing. And recently, we expanded the use of multi-factor
authentication across our MemberAccess portal, adding another layer of protection foryour
super.

4 Source: Rest Member Relationship (1+yr) Survey in July 2025.
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We've also focused on making education and advice more accessible and relevant to you.
Our Education team regularly visits workplaces to help members better understand their
super.®

During arecent workplace session, a single mother shared how Rest's financial education
changed herlife. She went from having a minimal understanding of super and a lower balance,
to making extra contributions and growing her balance from $28,000 to over $100,000¢.
She now feels more in control of her future, all thanks to the practical help shereceivedinless
thananhour.

Our Super Simple Chats podcast continues to break down the complexities of super, with
episodes covering topics like insurance through super, starting a family, the age pension and
retirement planning. We've expanded our digital tools and resources, catering to members of
allages andlife stages.

And tonight, I'd like to share some new initiatives we've recently launched for ourmembers
who are thinking about retirement. Thisincludes our Rest Retirement Sessions. These short
video sessions are available on our website and offer real-world tips to help you plan for your
future.

We've also just launched Rest Retire Ready. A tailored digital experience designed to make
retirement preparations simpler. The experience is available on our website. After completing
a short questionnaire, you'll receive relevant support from Rest's bank of articles, videos,
podcasts and digital advice tools. These initiatives are part of the work we're doing to
empower you through simple help and guidance. I'd like to play a video now that brings these
initiatives tolife.

[Video starts]

Welcome to Super Simple Chats, Rest's very own podcast. The first thing they say is, "Oh my
God, | wish I knew this sooner”. If you remember this happening, rocking this, doing this, it
might be time to get retirement ready. Welcome to the first Rest session in our series on
retirement and life afterwork. And that's super simple.

[Video ends]

Well, forthose looking for more tailored advice, you don't have to goit alone.

5Yoursuperis designed forretirement. Before deciding to make a personal contribution, ensure that
it’s right foryou and consider seeking financial advice.

¢Before deciding to make a personal contribution, ensure that it’s right for you and consider seeking
financial advice.
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Ourteam of qualified financial advisers are just a phone call away. They offer our members
simple advice at no additional cost. For advice on more complex situations, the cost will
depend on the topic and your circumstances.

Take Paul, amemberwho has been speaking with our Advice team for over 6 years. We
helped Paul set up a Transition to Retirement strategy, saving him around $4,000 in tax each
year - money he reinvested in his superto boost his retirement balance.

When Paul was made redundant earlier this year, he reached out again. We helped him setup
a Rest pension account, giving him anincome stream to supplement his pension and keeping
his superinvested for his future.

Paul's storyis areminder: life changes and your super strategy might need to change with it.
Our Advice teamis here foryou not just once, but whenever you need us. If you'dlike to get
help onyour superandretirement goals, simply scanthe QR code onyour screento speak to
one of our super specialists. They can give you general information, and if you need more
tailored help, they canbook youin for an appointment with a Rest Adviser.

Before we wrap up, lwant to talk about insurance, animportant part of your super. Rest offers
3types of affordable insurance options, including Income Protection, Total and Permanent
Disability and Death cover.

For those that do need to claim on theirinsurance with Rest, we understand this is often
during anincredibly distressing and emotional time for families. Insurance can offerlife-
changing support and we believe the process should be simple, supportive and
compassionate.

That's why we've made some significant improvements to our death benefit claims process.
For death benefit claims, we now collect most information over the phone, have fewer forms
andnolongerask for certified documents.

As aresult,in Octoberwe finalised more than 5 times the amount of death claims within 90
days than we did around 18 months ago.” We'll continue to enhance our claims and insurance
experiences because these are the moments that matter deeply. And we're committed to
being there foryou andyourloved ones whenit counts.

Thank you again for choosing to place your trustin Rest.

I'llnow hand over to Michael Clancy, Rest's new Chief Investment Officer. Michael joined Rest
in August this year and brings more than 25 years of experience in the investment and
superannuationindustries. Thanks, Michael.

[Michael Clancy]

7 Rest, 31 October2025.
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Thankyou, Vicki, and good evening everyone. It's great to be here for my first Annual
Members' Meeting as Rest's CIO.

Today, I'll give you an update on your investment performance over the past financial year and
highlight some of the key drivers behind those results.

As James mentioned, our Growth option, that's the MySuper Default where most of our
members are, delivered 9.85%8 for the financial year. That's ahead of its long-term 10-year
average and a strong result for yourretirement savings. Our default pension option, the
Balanced option, also performed strongly returning 9.21%° for the year, helping our members
inretirement keep their savings growing.

A standout result for the year was our Sustainable Growth option, returning 14.93%?, it's best
financial yearresult sinceitsinceptionin 2021. This option provides a choice for ourmembers
looking to maximise long-termreturns by investing in a diversified portfolio, which has
enhanced Environmental, Social and Governance characteristics. In short, as you can see on
this slide, every option delivered positive returnsin the 2025 financial year which was a great
outcome in ayear that was anything but routine.

Sowhat'sbehind these long-term strong results? Let's break it down. In our Growth option,
all asset classes delivered positive returns this year'®, led by Overseas Shares, Listed
Infrastructure and Private Equity. This marks the third consecutive year of strong share market
performance, despite bouts of geopolitical and policy uncertainty.

The US share market was a major contributor to returns with large tech and consumer
company's driving gains, supported by robust company earnings and a solid economic
backdrop.

Here in Australia, the financial sectorwas an outperformer supported by signs of moderating
inflation and improving employment.

8 Source: Rest, 30 June 2025. Returns are net of investment fees and tax, except Pension, which s
untaxed. The earnings applied to members’ accounts may differ. Investment returns are at the
investment option level and are reflected in the unit prices for those options. Past performance is not
anindicator of future performance.

9 Source: Rest, 30 June 2025. Returns are net of investment fees and tax, except Pension, whichiis
untaxed. The earnings applied to members’ accounts may differ. Investment returns are at the
investment option level and are reflected in the unit prices for those options. Past performanceis not
anindicator of future performance.

10 Source: Rest, 30 June 2025. Past performance is not an indicator of future performance. Investment
returns are only one factor that you should consider when deciding how to invest your super.

8 | Transcript of Rest’s 2024-2025 Financial Year Annual Members’ Meeting

The Trustee company of Retail Employees Superannuation Trust ABN 62 653 671394 is Retail Employees
Superannuation Pty Limited, ABN 39 001987 739, AFSL 240003 | Address: PO BOX 350 Parramatta NSW 2124 |
Contactemail: contact@rest.com.au



mailto:contact@rest.com.au

Rest

Of course, it wasn't all smooth sailing. Share markets fell between February and April, due to
US tariff uncertainty, and in Aprilwhen these new tariffs were officially announced, this shook
markets significantly. Forexample, the S&P/ASX 200 Index dropped 7.5% in just a few days".

But markets bounced back quickly, and by mid-June, both Australian and global share
markets were again reaching record highs as investors looked through the short-term noise
and focused onthe longer-term fundamentals.

This illustrates the value of not being reactive during periods of uncertainty but rather having
in place arobust, long-terminvestment strategy and staying the course through market
volatility.

Beyond shares, global economic strength supported all asset classes. Infrastructure assets
performed well, particularly in the energy and renewables sectors, and our airport holdings
benefitted fromincreased global travel demand.

These investments in public and private market assets help to cushion portfolios during
challenging times, offering resilience when markets are turbulent, while also providing our
members with access to some great investment opportunities that just aren't available to
individuals.

The objective of our Growth optionis to achieve an average return of 3% above inflation, after
fees and tax, overrolling 10-year periods'?, thereby growing the real value of your retirement
savings overtime.

Our Growth option combines the benefits of diversification with the deep experience of our
Investment team, who determine how to best invest your super across many different types
of assets, like shares, property, infrastructure, debt - and by debt I mean assetslike
government and corporate bonds - and cash, as well as across regions and industries around
the world. This broad mix of investments means your super can benefit from opportunities
worldwide.

Onthis chartis a snapshot of the Growth option's asset class mix. As you can see, shares
make up a significant proportion and provide valuable growth potential. But they're balanced
by infrastructure, property and other assets that tend to offer stability andincome, which
helps to smooth out returns over time®.

And this next chart shows how those investments are spread across regions. With Rest's size
and scale, we build investment relationships around the world, giving our members a broader
opportunity set fromwhich we can generate returns.

" Source: Rest and FactSet, 30 June 2025. Past performanceis not anindicator of future performance.
2 Source: Rest Investment Guide, 29 August 2025.
3 Source: Rest, 30 June 2025.
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This global reach gives you access to opportunities that individual investors can't easily tap
into, like large scale infrastructure projects and emerging technologies.

Why does this matter? Well, because diversification is one of the most effective ways to
manage investment risk. This approach has helped the Growth option deliver strong,
consistent results, outpacinginflation and growing members' retirement savings over the
long run',

To show you what this looks like in action, here's a short video showcasing some of your
investments.

[Video starts]

Rest's scale can open doors and our expertise ensures our members’ super benefits from
diverse opportunities worldwide. This is just a glimpse of some of the many investments we
hold on behalf of ourmembers at 30 June 2025. So these are not stock tips, just examples of
investments currently in our portfolio.

One of themis TSMC, Taiwan Semiconductor Manufacturing Company. It's actually the
company that makes the chips that power a lot of your everyday items that you use. So think
phones, think computers, think even cars.

You've heard of companies like Apple and Nvidia. We may invest in those, but actually this
company that we also investinis behind that modern technology. So, as the use of that
technologyis growing and the whole world is becoming more digitaland Al is having a greater
influence on everything that we do, we're really thinking about thisin terms of what we're
investingin.

One of our best-known investments is Quay Quarter Tower or QQT. Soit’s a property
investment. Some of our Sydney-siders might know this. It's a beautiful office building down
at Circular Quay.

QQT has won majorinternational architecture awards, but also some major sustainability
awards because when it was built they didn't knock down the old building completely. They
actually saved and reused much of the core of that original building and built around it. When
you knock down buildings, you actually release carbon [dioxide] into the atmosphere. So by
knocking down less, you're able to save a lot of the carbon emissions that would have
normally come with knocking down that building. That's one of the reasons why the Green
Building Council of Australia have actually awarded this a 6 Star Green Star rating.

14 Source: Rest, 30 June 2025. Past performance is not an indicator of future performance. Investment
returns are only one factor that you should consider when deciding how to invest your super.
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Let'sturnnow to another excitinginvestment, Supernode, a portfolio company of Quinbrook
Infrastructure Partners. Located just north of Brisbane, Supernode is building one of
Australia's largest battery energy storage systems.

This project's a great example of how Rest's investments are not only diversifying our
portfolio, but also tapping into new opportunities for strong, long-termreturns.

Its prime location, next to the South Pine Power Station, a major hub carrying around 80% of
Queensland's electricity, means Supernode can plug straight into the grid for fast efficient
energy storage and delivery.

In early October this year, the first stage of the project was officially connected to
Queensland's transmission network, a huge milestone and a great example of how one of our
investments are helping to power a cleaner, more resilient energy future for Australia.

That'sjust a quick overview of some of the diverse investments that your supermay be
investedin.

Across Rest's portfolio, every investment big or small plays arole in helping to achieve our
goalto deliver strong, long-term returns to grow our members' retirement savings.

[Video ends]
[Michael Clancy]

So, we have covered how the Growth optionis managed, the principles that guide our
investment approach and even looked at some of its investments. But the real questionis, has
it worked? Pleasingly, the answeris aresounding yes.

This chart shows the Growth option's actual performance delivered from 2005 to 2025,
that's the [light] greenline, compared with its long-term of objective of 3% above inflation
overrolling-10 year periods, that's the dark greenline. And what it shows is consistent
outperformance over this objective over 20 years'™.

Even through major market events like the global financial crisis, Brexit, the COVID-19
pandemic, inflationary highs and lows, the Growth option has delivered returns comfortably
above its objective, helping members grow theirretirement savings and maintain purchasing
power overtime.

As we look forward, global economic growth is expected to remain positive. Though likely at a
more modest pace than what we've seenrecently.

5 Source: Rest, and ABS (CPl data), 30 June 2025 ABS. Returns are net of investment fees and tax. Past
performanceis not anindication of future performance. Inception date 1July 1988.
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Inflationis still sitting above historic averages, which means central banks may take a more
cautious approachtointerestrate changes.

We're also keeping an eye on geopolitical uncertainty and ongoing trade tensions, including
tariffs, which continue to pose risks to global growth and investor confidence.

In an uncertain environment like this, diversification and a focus on high quality assets matters
more than ever. By staying focused and diversified, we aim to smooth out some of the
volatility and keep yourretirement savings growing over time.

Finally, I'd like to acknowledge the huge responsibility and privilege we have to manage the
retirement savings of over 2 million members and to say how much we appreciate the trust
you've placedinus.

I'll now hand back to Gemma.
[Gemma Kyle]

Thanks Michael, Vickiand James, it's now time for our Q&A session. We'llanswer as many of
your questions as we can get to tonight. And any we don't get to will be answered on our
website. Please remember we can only answer questions of a general nature. We can't
provide personal advice about your specific circumstances at this meeting.

I have James, Vicki and Michael ready to answer your questions. Our Board of Directors,
Executive Leadership Team and Auditors are also online. So let's go to questions.

Our first question from members is from, | just need to swap my glasses over. Our first
questionis actually foryou, Vicki. It's from Dorothy and David and they ask if Rest is retirement
ready and what is Rest doing to look after members who are retirees?

[Vicki Doyle]

Well, thank you, Dorothy and David. That's an excellent question, and of course retirement s
very important to Rest. Itiswhat we do. We have around 350,000 members at Rest who are
over50. And that makes Rest one of the top 10 super funds for members nearing retirement.

We do have awide range of tools, services, educational resources, specifically designed
aroundretirement planning, as | was talking about earlier. However, taking the first step can
be quite daunting and that's why we launched recently the Rest Retire Ready digital
experience. So you can start there and complete a quick questionnaire.

A couple of other comments on our product. Rest's default investment option for Pensionis
our Balanced product, which aims to achieve a balance of riskinreturn. The FY25 return was
9.21%, as we said earlier, and the 5-yearreturnwas 7.58%.
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It was awarded SuperRatings' Platinum 2025 Pension'é, as well as Chant West's 5 Apples
rating for20 years.”

So, we have 2 different pension accounts ourmembers can choose from. The first one is the
Rest Transitionto Retirement account, so a TTRaccount, andit's designed formembers aged
between 60 and 64 years old who have not yet fully retired, but want to ease into retirement.
WithaTTR account, you can access part of your super as aregularincome stream, but you can
also additionally work additional hours but you can reduce your hours over time.

The second accountis the Rest Pension Retirement account and this is designed for
members who have retired. Generally, thatis formembers who are over 65, however, if you've
finished with your employer and are over 60 years, you may be able to accessit then as well.

Itis anaccount-based pension, meaning your super stays invested and you receive regular
payments fromit. You can choose how much and how often you're paid, but that's subject to
government minimum drawdown rules.

And finally, members can always talk to our dedicated team of financial advisers. They are
always ready to answer your questions and help you with your retirement planning.

[Gemma Kyle]

Thanks, Vicki. Okay, so our next questionis forJames andit's from Sarah. Sarah asks, Rest's
Annual Report notes that 48% of members are under the age of 30.

Iwant to understand the overall age range and diversity of the Board. How many of Rest's
Board Directors are under the age of 30 and how many are under the age of 407?

6 The ratingisissued by SuperRatings Pty Ltd (SuperRatings) ABN: 95100192 283 a Corporate
Authorised Representative (CARN0.1309956) of Lonsec Research Pty Ltd ABN 11151658 561, AFSL No.
421445 (Lonsec Research). Ratings are general advice only and have been prepared without taking
account of your objectives, financial situation or needs. Consider your personal circumstances, read
the product disclosure statement and seek independent financial advice before investing. The rating is
not arecommendation to purchase, sell orhold any product. Past performance informationis not
indicative of future performance. Ratings are subject to change without notice and SuperRatings
assumes no obligation to update. SuperRatings uses proprietary criteria to determine awards and
ratings and may receive a fee forthe use of its ratings and awards. Visit superratings.com.au forratings
information. © 2024 SuperRatings

7 The Zenith CW Pty Ltd ABN 20 639121403 AFSL 226872/AFS Rep No. 1280401 Chant West rating
(assigned February 2025) is limited to General Advice only and has been prepared without considering
your objectives or financial situation, including target markets where applicable. The ratingis not a
recommendation to purchase, sell orhold any product andis subject to change at any time without
notice. You should seekindependent advice and consider the PDS or offerdocument before making
any investment decisions. Ratings have been assigned based on third party data. Liability is not
accepted, whether direct orindirect, fromuse of the rating. Past performance is not anindication of
future performance. Refer to www.chantwest.com.au for full ratings information and our FSG.
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[James Merlino]

Terrific, thanks Gemma and thanks Sarah for your question and yourinterest in how the fund s
governed.

Sofirstly, to answer your question, we don't have a Director under the age of 30, but we do
have a Directorunder the age of 40 and while age diversity is one aspect of representation,
the Directors on the Board of Rest bring a broad range of skills, professional experience,
tenure and personal background.

So around the Board table of 9 directors, we've got former CEOs, we've gotinvestment
experts, we've got directors with deep experience inmember support and engagement,
people with deep experience around transformation, leaders in governance and strategy,
and we use the Board's skills matrix to assess the collective skills, knowledge and experience
of Directors to ensure that we can effectively manage Rest's operations. And we annually
review that skills and capability matrix which helps us identify any gaps and it also assists us
when we're thinking about future Director appointments.

Sowe thinkit's reallyimportant that our Board features diverse backgrounds because they
bring different skills, different knowledge and experiences to assist in the decision making
that we make as a collective group. The Board also has a policy for gender diversity, which is
40:40:20.Thatis, atarget of 40% men, 40% women and 20% of any gender and we have
met this target with over 44% of our Board currently made up of women.

Sowe don't have any age restrictions, Sarah, orage targets on who can be a Director, but our
governance policy and guidelines sets out the process to appoint Directors with appropriate
education ortechnical qualifications, knowledge, skills, experience and training.

And we also have a formal review process, to ensure that directors are maintaining those
standards.

And you know, you're right to point out the demographic of our more than 2 million members
right across Australia and our Directors regularly have the opportunity to hear from our
members to understand their experiences.

We bring all of that around the Board table to make sure we make informed decisionsinthe
support of our 2 millionmembers. Thanks, Sarah.

[Gemma Kyle]
Thanks, James. This next question I'll direct to you, Michael.

It's from Cheryland Wendy and they're asking how Rest's performance compares to other
super funds?

[Michael Clancy]
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Thanks, Gemma. And thanks for the question, Cheryland Wendy.

So, first of all, Iwould like to say that past performance is not anindicator of future
performance. | know that's a saying, a tagline that gets bandied around a lot, but it's actually
true. So, it'simportant to say that at this juncture. And also that returns aren't the only factor
to consider when deciding on your super option, although clearly they're important.

Last year, as| mentioned earlier, the Growth option returned 9.85% compared to its
investment objective over the 12-month period of 5.1%'%. A great result in that one year and
indeed overthe longerrun, as | showed in the chart earlier, the Growth option has delivered
great results over multiple decades. So last year was a great year, but not only was last year
great, the last 3years have been great years, with all 3 years delivering results above 8% for
members®™. And over that entire 3-year period, the Growth option has ranked 26th out of 45
industry and non-industry peer group, in terms of other superannuation funds®.

Sotherole of my team from here forward is to make sure we move up this ranking in the
future. Thanks, Gemma.

[Gemma Kyle]
Thanks a lot, Michael. Okay, my next questionis going to be for James.

Okay. It's from Heather. And she asks whether Rest has advisers to support information for
the Board's decision making. Oris the Board decisions, is it purely based oninternal
information only?

[James Merlino]

Great, thanks Gemma, and thanks Heather foryour question. Andit's a good question
because it goes tohow the Board goes about making informed decisions.

Sojustamoment ago, I talked about the skills and capability, the experience, diversity and
the personal backgrounds of the 9 people around the Board table, but we do absolutely go
beyond our discussions of the 9 people, plus our engagement with management, and we
look beyond.

So we currently have non-voting members or advisers on 2 of our Board Committees who
provide specialist expertise and external perspectives. So we have 2 non-voting members on
our Risk Committee and 2 non-voting members on our Board Investment Committee.

18 Source: Rest, 30 June 2025. Returns are net of investment fees and tax, except Pension, which is
untaxed. The earnings applied to members’ accounts may differ. Investment returns are at the
investment optionlevel and are reflected in the unit prices for those options. Past performance is not
anindicator of future performance.

19 Source: SuperRatings SR50 Balanced (60-76) Index as of 30 June 2025.
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So the 2 advisors on the Risk Committee are technology specialists, who not only bolster the
expertise of the Committee in this particularly dynamic area, but are also able to offer external
perspectives. Likewise, the 2 advisers on the Board Investment Committee (BIC), they are
expertsinlisted and unlisted assets.

Soin terms of the decision making of the Board Investment Committee, we've got
investment expertise from Directors, we have Michael [Clancy] and his Investment team from
management, and we also have these additional Board advisers, BIC advisers, to provide
support and expertise around listed and unlisted assets.

So, overthe last year, the Board sees considerable value in canvassing external views and
perspectives to support the Board in making informed and high quality decisions.

So, aslsaid, overthelast year, we've had a broad range of individuals to attend and present to
the Board, to challenge ourselves, to source freshideas and to be informed of market
developments. Thisincluded presentations from market leaders in their field of specialism
and bodies that can provide insight and developments across the broader superannuation
landscape.

The Board and its committees regularly engage with external experts, independent
consultants, service providers such as investment managers, actuaries, auditors, legal
advisers, to ensure decisions are informed by a broad range of perspectives and expertise.

Sowe dolook, Heather, not just within the board itself, not just engaging management, but
bringingin at all levels, different areas of expertise outside of Rest, so we make the best
decisionsinthe best financial interests of ourmembers. Thanks, Heather.

[Gemma Kyle]
Thanks, James.

The next questionis for Vicki. It's from Sam, and Sam is asking if there's anything they can do
toincrease or maximise their super balance now and going forward into the near future?

[Vicki Doyle]

Well, thank you, Sam, and obviously | can't provide any personal advice, but| do have 6 tips
that | canshare, and | think, infact, you've taken a great step by joining us tonight. Well done.

Somy 6 tips would be, firstly, review yourinvestment options to make sure they align with your
goals andyourrisk appetite.

Make additional contributions is the second one you could consider. Sometimes it's voluntary
contributions orit's salary sacrifice. Now, that's a very personal strategy, so you would need
to consider your own circumstances. And with that one, you need to make sure you look at the
cap of how much superyou can put into youraccount. Each year there's an annual cap. So do
your homework on that.

16 | Transcript of Rest’s 2024-2025 Financial Year Annual Members’ Meeting

The Trustee company of Retail Employees Superannuation Trust ABN 62 653 671394 is Retail Employees
Superannuation Pty Limited, ABN 39 001987 739, AFSL 240003 | Address: PO BOX 350 Parramatta NSW 2124 |
Contactemail: contact@rest.com.au



mailto:contact@rest.com.au

Rest

Thirdly, you could consider yourinsurance cover to ensure it suits your needs. As | said, earlier,
we have 3 different types of insurance. We have some calculators online that can help you
work through that.

Update your beneficiaries - it's really important, so your super does go to the right people.

My fifth one islog on and use our digital tools like the Super Health Check or the Retirement
Health Check.

Both those digital tools only take a few minutes, but they'll give you a sense of where you want
to getto and perhaps where you are now and what the gap is that you would like to close.

And finally, my sixth tip is my favourite, which is speak to a Rest financial adviser for simple
requests and advice, there's no additional cost. So look out for the number later tonight.

[Gemma Kyle]
Thanks, Vicki.

We have a few questions on cyber. So I'm going to pose these to both yourself, James and
Vicki.

James, you first fora Board perspective. What measures are in place to protect and
safeguard members’ information against cyber attacks and if we keep arecord of attempted
hacks? And | should note, because there's a couple of them here, just pretty much asking the

same question around, where there's security incidents, | want to understand what actions
you are taking to better secure yourinfrastructure, our personalinformation and our money?

So James, from a Board perspective.
[James Merlino]

Terrific. Thanks, Gemma. And thank you to the members that have asked questions around
cybersafety. It really is one of the issues of our time.

At Rest, cybersecurity is notjust atechnicalissue, it's a core strategic priority for the Board.
We recognise that the threat landscape is constantly evolving, and we're committed to
staying ontop of those emergingrisks to protect ourmembers' interests.

Rest's dedicated Riskteam meetsregularly to assess and track remediation of all technology
and cyberrisks.

The Board receives regularupdates on our cybersecurity posture, onincident response
readiness and the effectiveness of our controls. Board and management, we take partin
cyber simulation exercises, really to get our muscle memory up and strong and ready if and
when a cyberevent happens and Vickiin her opening comments talked about one of those
events earlierin the year. So those cyber simulations are really important.
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And as alarge and growing fund, we understand the importance of long-termresilience. So
our strategy is to continually enhance our capabilities and ensure that ourmembers' data and
savings are protected now andinto the future. But I'll throw to you, Vicki, to go into some
more details.

[Vicki Doyle]
Yes, wellthank you, James.

Cybersecurity, as James said, is extremely serious forus and it is one that we see continued
investment in andinto the future as the environment rapidly changes. We've beeninvesting in
quite afew different areas and measures to protect your savings and your member personal
information as well. These include things like real-time monitoring and response, encryption,
device management and multi-factor authentication.

As | said earlier, we do have dedicated teamsin place that actively monitor the external
environment for suspicious activity across all of our channels and data, and that's 24/7.

We do keep records of any security incidents, attempted attacks and suspicious activities,
and we alsorecordthose and report those to any key authorities, whether that's APRA,
AUSTRAC, OAIC, etc.

And we work with those government agencies and the like, around trying to determine next
steps.

We've also done things like enhance our expertise around systems, of incidence response,
cloud security, security operations, identity management, vulnerability management and
security testing.

Andthereason|share that with youis because, you know, perhapsitwas 10, 15 years ago,
some of these were not as advanced as they are now and we actually see this as something
that will continuously have to investin yearround year.

We have recently expanded multifactor authentication, as | said, on our MemberAccess
portal for allmembers and we've done that to try and make sure we are always safeguarding
youraccounts.

And the final comment | would make is that our administrator, MUFG, has also invested
significantly in their security, expertise, skills and systems and so we're able to partner
strongly with them to make sure that we're protecting your retirement savings.

[Gemma Kyle]
Thanks, Vicki.

For our next question, it's also going to be James, but Michael as well, and I'll start with you,
Michael. It's aninvestments question.
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Maria has asked are unlisted assets and infrastructure assets overvalued? Thank you.
[Michael Clancy]
Thank you forthe question, Maria.

Unlisted assets and infrastructure, thisis a category of assets, internally we call private
markets, and it covers things like property investments, infrastructure, private equity
investments and other alternatives.

These private marketinvestments are an integral part of how we manage our diversified
portfolios, including the Growth option, which we've talked about several times already this
evening.

Soit'sanintegral part of the portfolio andit's really importantin terms of providing additional
diversification andjust providing a great source of return for those portfolios.

Here at Rest, we have very well-established systems, processes and controls to make sure
that the valuations that are going into the unit prices that our members see are as fairand
equitable and asup to date as possible.

In orderto do that, we apply industry best practice in terms of how we value assets and make
sure that the techniques and the processes we use are compliant with APRA's Prudential
Standards.

We also use independent experts to help us to arrive at valuations. And whereverit's
appropriate to do so, we conduct regular reviews ourselves of the processes that external
providers are using to come up with those valuations, so there's areally comprehensive
process.

But James, you might want to cover more around governance.
[James Merlino]

Yeah, thanks Michael. I thought Maria, it would be a good opportunity to talk to you about the
governance of the work that Michael has just outlined.

So Rest has a formal Finance Valuation Committee, whichincludes an external valuations
expert, andimportantly, it's operationally independent from Rest's Investment team and is
chaired by Rest's Chief [Financial] Officer.

The Committee is charged with the responsibility of ensuring the values of all Rest's unlisted
assetsreflect current business and market environments.

The Finance Valuation Committee, it meets monthly and has a monitoring program in place to
[help] ensure that is the case. And it also considers whether an out of cycle valuationis
required.
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Soitmeets monthly, makes sure that valuations reflect the current business in market
environments, through scheduled valuations and also considers out of cycle. And in terms of
Board governance oversight over that, so the activities and outcomes of the Finance
Valuation Committee, are subject to oversight by the Board, which maintains ultimate
responsibility forgovernance and risk management across all investment processes.

The Boardis supportedin this function by the Board's Audit and Finance Committee [AFC],
whichreviews and monitors the effectiveness of valuation policies, processes and controls
to ensure they align with best practice and regulatory requirements, as Michael talked about.

So Maria, thisis areally layered governance structure that helps ensure robust checks and
balances with regularreporting from the [Finance] Valuation Committee to the AFC to the
Board, reinforcing transparency and accountability in the valuation of unlisted assets.

Thanks for your question.
[Gemma Kyle]

That's great. So we've got quite a few questions on market turmoil, a potential crash and the
like. So, | will pose these to yourself, James and Michael again, James from a Board
perspective and | think this questionis relatively representative, but Julie is asking, what
effects the Board believe the current turmoil in the world will have on the performance of
superannuation funds and just to follow up on that, Michael.

There are quite a few questions on if a major global conflict or warimpacts financial markets,
how do we protect member balances and the like?

Sotoyourself first James, and then to Michael. Thanks.
[James Merlino]

Thanks, Gemma, and thanks to all the members that asked a question about this. Thisis really
onthe tip of everyone's tongue. You know, we are living in a period of uncertainty as | talked
aboutin my opening remarks. You know whenyou think locally, cost-of-living pressures and a
housing crisis, you think globally and all of the ongoing geopolitical tensions right across the
world. It's the environment in which we operate, on behalf of our 2 million members, and $100
billion of FUM and that's the reality that you operate inat home.

Despite these challenges, and Michael talked about this earlier, it's important to remember
that superannuationis along-terminvestment. At Rest, our focus is on delivering strong
returns over decades, not just reacting to short-term events. And Australia's superannuation
systemis one of the largest and most resilient in the world, now exceeding over $4.1 trillionin
assets. So the Boardis acutely aware of the responsibility we have to safeguard your
retirement savings. We uphold the highest standards of governance, and our decisions are
grounded in one purpose: to help you build a better, more secure financial future.
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While we cannot predict every global event, what we can and do, is prepare forarange of
scenarios. And onthat Imight flick to you, Michael, to talk about those scenarios.

[Michael Clancy]
Thankyou, James. Yeah, well, again, thank you for the question.

As along-terminvestor, when we're putting together our portfolios, we do sointhe
knowledge that there is always some significant turmoil happening in the world. Sometimes
it'san economic disruption, sometimes it's military conflict, sometimes it's natural disasters,
but unfortunately the world we live in, there is always some turmoil going on.

So ourinvestment strategy is built on the idea of being really well diversified and it's built with
the assumption that there will be these events that happenin markets, andyou can'treactto
those when they happen, you need to plan forthem ahead of time. When we build portfolios,
we model awhole host of potential future scenarios, and this helps us find the best
combination of assets that will deliver [so that we] have the best chance of delivering great
outcomes formembers overtime.

And thisincludes testing for different geopolitical scenarios that may take place.

As James mentioned, we can't predict, whatis going to happen, because the world continues
to change and adapt every day. But what we can dois prepare really well in advance, not
panic when it happens and stick to our plan. Itis worth reiterating the comments | made inmy
remarks earlier, that in our view, the outlook from the global economy is actually generally
positive.

And we believe Rest's portfolios are well set up to withstand arange of different scenarios
that may unfurlin the years to come. Thanks, Gemma.

[Gemma Kyle]

Thanks, Michael. I've got another one foryou, Michael, and we've got a couple of questions on
this.

Justasking, why can'tl orwhere can | view a full list of companies under each asset class
where Rest is investing our funds? That one was from Mehak, but | also know thatwe had a
number of these earlier as well.

[Michael Clancy]

Right, right. So the great news is that on Rest's website, you can find very detailed information
about where your money is actually invested.

If you were to go to Rest’s website, rest.com.au, and then you were to go to the 'How we
Invest' page, you will find on that page all of the different investment options we have listed,
and we provide 2 updates peryear.
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Sowe provide anupdate as to the December valuations within 90 days of 31 December, and
thenagainwe provide a list of all of our holdings at 30 June within 90 days.

So, if members are interested in knowing what's in their portfolio, it's all available.
[Gemma Kyle]
Great, thanks Michael. This next questionis foryou, Vicki.

Michael asks, could you please look at introducing a non-lapsing binding death nomination?
The current nomination expires every 3 years.

[Vicki Doyle]
Well, thank you, Michael, for that question.
Itis areallyimportant one andit's avery complex area aswell.

As a general point, | would say that if there are any Rest members who have not yet nominated
a beneficiary, please considerit a priority. If you're not sure how to go aboutit, justlogon to
our website andit'll explain your options to you.

Specifically for binding death nominations, you're right, it does expire after 3years and it
becomes non-binding and that does mean that you then need to have a new witness
nomination submitted, but we are currently considering ways that we can simplify the
process and potentially offer non-lapsing binding nominations, Michael. So we are onto it.

We have a few things tojust work through to make sure we've got the right processes and
that ourrules and governing rules will allow us to do that, but we will come back to you as soon
as we can and hopefully we can offer thatin the future.

[Gemma Kyle]
Thanks, Vicki.

I've got a question from Justin for yourself, Michael. Justin's asking how heavily is Rest
investedinthe Magnificent 7 stocks, which is Alphabet, Amazon, Apple, Microsoft, Meta, and
inwhat funds?

[Michael Clancy]

Right. Okay. All of our diversified investment options, and indeed, some of ourindexed global
equity option as well, would be invested in those large US companies.

Our holdings will be at a very similar weight to their weight in the index, which means we have, ,
substantial holdings inthose companies.
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Those companies are really important for global markets because they have been the drivers.
They have been the drivers of growthinthe US market in recent times, and the US market has
been a big driver of growth globally.

So, yeah, reallyimportant companies which we hold at a substantial weight.
[Gemma Kyle]

That's great. Thanks, Michael. I've got another one foryou, I'm going to bring you back home
now. Christopher has asked, what is Rest doing to ensure that the substantial portfolio we
manage on behalf of Australian workers is driving local outcomes, protecting existing jobs
and creatingnew ones?

[Michael Clancy]

Yeah. Okay, so first of all, it'simportant to remember that Rest'sjob isto actin the best
financial interests of ourmembers overall. And to do so, Rest invests both domestically here
in Australia and also overseas to ensure that we're doing that job.

At 30 June 2025, Rest had over $37 billion invested in Australia across listed and unlisted
markets. And having such alarge allocation to Australia, and of course being based here in
Australia, we have areal focus on the impact we have in the Australian economy, in Australian
industries andinjob creation.

That said, itisimportant forus to invest internationally as well, because that's how we achieve
greater diversification, that's how we get access to a whole range of industries and
companies. We were talking about the Mag[nificent] 7 earlier. Awhole range of industries and
companies that simply do not exist here in Australia. And it also reduces therisk associated
with being concentratedinjust one country, whichis Australia. So, we're very conscious, and
that would be our position.

[Gemma Kyle]
Thanks, Michael.

Vicki, I've got a question foryou. It's from Milica, Cheryl and Stanley. And they've asked why
Rest has many fees, how these fees compared to other superannuation funds and why do
members need to pay fund managers as part of their fees?

[Vicki Doyle]
Great questionand afew questionsinthat. So I'll give that a shot.

So, firstly, all super funds do charge fees, and usually these are split between administration
orservicing fees and investment fees. Restis a profit to member super fund. So that means
no profits go to shareholders, that all of our fees that we collect go back to our members and
investing in the services that we provide to ourmembers.
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Ourfees are regularly reviewed to make sure they are competitive. And just to give you a
sense of what they are. Ouradmin fees are $1.50 perweek so $78, plus 0.1% of your balance
forthe year. So that's the administration fees.

Investment fees differ by investment option, we have 9 investment options. But if | give you a
sense of oran example of someone who has $50,000 and their total fees for the year, | think
this will just give you a good sense of what they are because more than 90% of our members
are inthe Growth strategy investment option. And the current total annual cost for that
account balance of $50,000 would be around $453.2°

Sowe believe that's competitive and particularly as we look to invest in our services and grow
that overtime.

Simple financial advice is also available at no additional cost.

And | wouldjust say that our dollar per week, the [administration fee of] $1.50 plus the 0.1
percentage point of your balance has not changed since 2022. However, we did increase the
[administration fee] cap on that percentage points on your balance froma $300 captoa
$600 cap. We still believe that is very competitive.

[Gemma Kyle]
That's great. Thanks, Vicki.

Michael, back to you. We have a couple of questions here on Al and crypto. I'm going to ask
both of themandthenl'llleave it to youto answer them.

The first questionis from Hayden, who has asked, how is Rest thinking about investmentsin Al
and crypto? And then the second questionis from Jacob who's asked, is Rest utilising Al in
theirinvestment decisions?

[Michael Clancy]

Yeah, thank you. And thanks for the questions, Hayden and Jacob. So I'llanswer them in that
order.

So stepping backjust foramoment, within Rest's Investment team, we talk alot about there
being 5 big megatrends that we think will greatly impact society, and by extension, the
markets in which we invest. So the megatrends are: demographics, deglobalisation,
decarbonisation, [digitalisation] and debt. Al and crypto fall very much into that
[digitalisation] megatrend.

Alis presenting somereally great potential investment opportunities to investin companies
who are building the large language models, who are building the tools to provide Al

20 Otherfees and costs apply. For more information on fees and costs, read the relevant PDS at
rest.com.au/pds.
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functionality to us day-to-day. But also in areas like data centres. Rest has significant
investments in data centres and these are at the heart of the Alboom. Also, Al is disrupting
industries left and right and that will only increase going forward, and that presents
opportunities forus to investinthe winners out of those disruptions.

As for crypto, at this stage, we see the investment opportunities really beingin the picks and
shovels that go towards blockchain and distributed ledger, more so thanin the
cryptocurrencies themselves, so that's where we're investing.

Andin terms of how Restisusing Al. So we are. I mean, | think we're still very much at the start
of thisjourney, but we are starting to use Al in our Investment team. We're using it for doing
really simple things like transcribing notes and recording summaries. Simple, but actually
really valuable things because Al can do some tasks in a matter of seconds that would
otherwise take hours to do.

But also we're using it in much more substantive things like doing investment analysis and
deepresearch on companies and sectors. So, yeah, | think, you know, we're at the start of that
journey, we're excited about where it's going to go. I think animportant thing to noteis that as
we do so, Rest is being really conscious about good governance and good risk management
around Alusage, and we'll continue to make sure we do that.

[Gemma Kyle]
That's great. Thanks, Michael.

Vicki, another one foryou on early access. Anna asks how detrimentalis it to access super
early? Forexample, for IVF orif financial struggles come up?

[Vicki Doyle]
Yes, well thanks Anna for that question.

Well, you willknow that your superis set aside for your retirement and there are strict legal
requirements around that.

However, often and unfortunately, some things do not always go to plan. Andin that case,
there are some provisions for early access to super. They are on compassionate grounds is
one option and a second one is around financial hardship. There are some rules and
requirements around that early access. And we would encourage you to consider all options
before accessing your super and I'lljust explain why that is. There might be arange of
implications.

Firstly, if you take money out of superannuation now, then youwon't benefit from the returns
that Michael was talking about before. So you will lose some of your savings that you could
generate overthe next 5,10, 20 years and that can be significant.
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Secondly, there can be taximplications of taking super out. It canimpact yourincome for the
year and you may actually be taxed. And so |'d encourage you to, before accessing or getting
any money out foran early release, make sure you go onto the ATO website.

They've got some really clear explanations about how that might implicate or affect your tax.

So, they'd be the steps|'d take, but of course, we understand that things don't always go to
plan.

[Gemma Kyle]
Yeah, thanks Vicki. I've got another one foryour actually, Vicki.

It's from Stephen and Helen. And they've asked what benefits and return members get from
Rest's $23 million promotion, marketing and sponsorship spend?

[Vicki Doyle]

Thank you. Good question. Well, we do believe, firstly, that marketing, advertising and
promotion are in the best interests of ourmembers and we believe it actually adds quite a few
advantages for the fund.

Sothefirst onelwould sayisit's designed to increase awareness of Rest, including attracting
new members to Rest. And that helps us build scale, bothininvestment opportunities, but
alsointhe services that we deliverto you. So we think that growth s really important.

Secondly, it does enable us to communicate with members more often and hopefully
encourage themto take action ontheirsuper. And as | said earlier, we believe that if a member
takesjust one action on their super, it can vastly improve theirretirement outcomes.

We are confident that our marketing expenses are in the best financial interests of our
members, we make sure that we have strong governance over that spending. We regularly
assessiteachyear, we setthe budget each yearand we have clear and defined goals about
what we want to achieve from that spend.

Generally, Rest has one of the lowest spends per member on marketing, promotion and
advertising among all major super [industry]? funds. Despite that lower spend, Rest has
managed to maintain a very high brand awareness at number 2.%2

2IAPRA Annual fund level superannuation statistics for expenditure, Financial Year July 2023 - June
2024, published 30 January 2025.

22Kantar Brand Tracking Survey, October 2025. According to Kantar’sindependent brand tracking
data, Rest held the #2 position for spontaneous brand awareness among major Australian
superannuation funds. Kantar conducts external brand tracking for Rest on a monthly basis to monitor
performance across multiple brand metrics.
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[Gemma Kyle]
That's great. Thanks Vicki.
I think we've got room for1or 2 more questions.

Michael, thisis foryou. It's from Darren, and he's asking us to explain our limited exposure to
international private markets, namely venture capital.

[Michael Clancy]

Right. Okay, so within that broad category of private markets, as | said earlier, there are mainly
property infrastructure, private equity and some other alternative investments.

Venture capital, whichis referenced in that question, thank you, Darren, is part of that
category of investments we would call private equity.

Andinfact, at 30 June 2025, we had about $3 billion in private equity investments and almost
all of it, like 98% of it, was invested ininternational private equity investments.

Interms of venture capital, it's part of our private equity strategy. Andin fact, going forward,
we think that we're likely to invest more in venture capital as opportunities in the technology
space grow.

[Gemma Kyle]
Thanks, Michael. So the last one I'm going to pass to you, Vicki.

It's fromlan and he's asked about retirement. This year, the Epic Retirement Institute, backed
by leading research house, Chant West, launched their Epic Retirement Tick.

And he's asking, intheirview the fund's best place to meet theirretirees, Rest did not receive
thistick. Does Rest intend to bridge this gap? And in particular, what is Rest doing to improve
the range of investment options more suitable for Rest pensioners?

[Vicki Doyle]
Well, thank you very much for that question.

| am broadly aware of that initial sort of assessment, and of course, Rest is, as | said earlier,
very focused onretirement, itis core to what we do.

We do have 9 investment options at the present, and we do believe that these cover most
circumstances forourmembers and can enable them to construct a well-balanced portfolio,
depending on their goals, theirlongevity goals, their risk and their appetite, and how much
income they might want to draw down.

We are, however, though, as | said, we launched Rest Retire Ready. We are doing further work
along that. We're thinking about our personal advice, how we can continue to support our
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members at scale around retirement. And we will, at this point, we don't actually allow
deductions for advice from the superaccount and we are considering some of those options
aswell.

Sowe believe we are strongly regarded for our Rest pension product, which | went through
earlieranditsratings have been very high. We do have the right sort of advice going around
that. We will look closely at that survey and if there are any gaps to close, we'lllook at closing
those.

[Gemma Kyle]
Fantastic. Thanks, Vicki.

And that brings us to the end of our Annual Members' Meeting. Thank you for your very
thoughtful questions and spending your evening with us.

While we couldn't get to all of your questions tonight, we'll publish responses to every
question on our website within amonth. On behalf of everyone at Rest, Iwant to say how
much we value this opportunity to connect with you, our members.

Thanks again and have a great night.
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