Investment commentary
March 2025

Strong long-term returns
despite a volatile quarter

March quarter investment market highlights

* We saw some volatility in markets over the first three months
of 2025, as global markets tried to come to terms with three
themes: Trump, tariffs and tech.

¢ Changing tariff announcements caused volatility as investors
responded to the uncertainty and flow on affects to inflation

* Technology and the rise of Al has been a theme we've been
watching quite closely. Our investments in tech performed very
well for members in 2024, and we still believe the tech sector
offers opportunities. However it was interesting to see the
market volatility which accompanied the launch of Deepseek
in the first quarter of 2025, highlighting that tech itself can have
wider market consequences.

* When we say Trump we mean politics more generally, with
many of the G10 countries holding elections last year and this
year, which is likely to see changes in government and policy,

which can also impact markets.

We invest in a diversified portfolio of different investments to
help smooth returns even when markets are volatile and deliver
returns over the long term.

How did my super perform?

Despite some volatility in markets during the quarter, 1-year
returns are also positive.

It's great news that our long-term performance remains strong.

‘ Market volatility is uncomfortable,
but it's an expected and normal
part of investing. We've been
here before and know that
focusing on the long-term and
investing in a diversified portfolio
is key to successfully navigating
difficult periods. @

Damian Graham,
Chief Investment Officer

e 10-year performance for our flagship High Growth option was
over 8% on average each year.

Long-term & 1-year performance

Returns to 31 March 2025 10 years p.a.
High Growth* 8.09%
Balanced 6.96%
Conservative Balanced 5.62%

High Growth Indexed

Balanced Indexed

5years p.a. lyear
10.77% 6.56%
8.82% 6.02%
6.53% 5.48%
8.75%

6.25%

* High Growth is the default option for younger members aged under 56 and where most of our members are invested.

See the investment performance of all our options &
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To P 'I O Future Saver High Growth option
MySuper option for younger members

over 1,5 and 10 years' 16%
to 31 March 2025 1%
12%
10%
8%
6%
% 6.56% 10.77% 8.09%

1year 5 years p.a. 10 years p.a.
----- Median return
' SuperRatings Fund Crediting Rate Survey March 2025, SR50 (77-90) Index. Aware Super Future Saver High Growth option ranked 7th over 1 year and

8th over 10 years. Returns are after investment fees and costs, transaction costs and tax on investment income. Past performance is not a reliable
indicator of future returns.

What's my super invested in?

Our Future Saver Core Diversified options invest in a wide range of different asset classes including shares,
property, infrastructure, cash, bonds, private equity and more. This helps smooth returns and cushion the impact
of falls in any one market.

Our Indexed Diversified options are low cost, passively-managed options that invest in shares, fixed income and
cash only.

Future Saver High Growth option asset allocation as at 31 March 2025

® Australian shares 26.5%
® International shares 40.1%
® Private equity 81%

Infrastructure 12.0%

Property 6.0%

Liquid alternatives (Growth) 1.0%
@ Liquid alternatives (Defensive) 0.0%
® Creditincome 3.0%
® Fixed income 0.2%
® Cash 31%

See what we invest in &

Top 5 Australian shareholdings Top 5 international shareholdings
Commonwealth Bank of Australia (financial services) Microsoft Corporation (software solutions)
BHP Group (resources exploration and mining) Apple Inc (software and devices)

CSL (biophormooeutiool research and distribution) Amazon (online retail and software services)
Westpac (financial services) Nvidia Corporation (technology)

National Australia Bank (financial services) Meta Platforms, Inc (technology)

See a full list of what we invest in, in our Portfolio Holdings Disclosure | )

See the Portfolio Asset Allocation of all our investment options %
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Meet our Head
of Portfolio
Management

o B

I lead the teams which are responsible for finding and managing investments in
equities, infrastructure, property and private equity. The teams make the investment
decisions within their sectors, and actively manage their portfolios. My role is to help

Simon Warner

them make the best decisions and to foster collaboration between sector teams.
My aim is to improve Aware'’s performance for our members.

What's your primary goal?

I would say | have two principal goals — to ensure each
sector is playing its part in our broader diversified
portfolio, and to enable the teams to perform at their
best. This means making sure they have the resources
they need, but also creating an environment which
supports them to do their job and enables consistently
strong decisions.

What's your focus now?

It's always important to stay on top of the current
economic environment and to take this into account
when working with teams to identify investment
opportunities for our members.

I'm also focused on building and rolling out our global
investment team.

We opened our first office in London over a year ago.
Developing our international portfolio is key for us.
We know it's crucial if we're to identify quality global
opportunities to grow and diversify our portfolio, so
we can continue to deliver long-term returns to our
members.

We know that the returns we
deliver over time are what matter
most to our members’ balances
at retirement, and the sector
teams | oversee are essential to
achieving that aim. ¢

‘ I work with great people in the investment team,
and it's rewarding to be part of a fund that is
dedicated to helping members achieve their
financial goals. @

We are also concentrating on building out our
investment process across all our sector teams.
That means translating our investment beliefs into a
methodology, or way of investing that will consistently
deliver for members.

Why is what you do important for
our members?

We know that the returns we deliver over time are
what matter most to our members’ balances at
retirement, and the sector teams | oversee are
essential to achieving that aim. They're the fund’s
engine room if you like, because identifying quality
investments and managing them to extract value
over time is the mechanism by which we generate
returns and turn one member dollar today into many
dollars tomorrow.
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What do you see as Aware’s advantage?

At Aware we're experts at investing for retirement. We
have an experienced and well-resourced investment
team of over 150 experts — based primarily in Sydney
and London, and our extensive knowledge of the
markets we're exposed to is a key strength.

Our large, diversified portfolio is also a significant
advantage. Diversification doesn't just mean investing
in different asset classes, but also investing outside

of Australia. While over half the fund is invested in
Australian and international share markets, we also
own assets in Australia, the UK and the US. This helps
drive strong risk adjusted returns for our members.

What do you like about working at

Aware?

‘ We have an experienced and well-resourced
investment team of over 150 experts — based
primarily in Sydney and London, and our
extensive knowledge of the markets we're

exposed to is a key strength. @

When [ first joined, | was impressed by the opportunity
to learn, but also to contribute, and to hopefully make
a significant impact. | work with great people in the
investment team, and it's rewarding to be part of a
fund that is dedicated to helping members achieve
their financial goals.

My Retirement Planner

Helping you get retirement ready. Want to get
set for retirement and maximise your savings?
Whether it's 2 or 20 years away, our My Retirement
Planner can:

* Help you see how much you'll need to retire

* Give you a confidence score to see how close
you are to your goals

* Give you an action plan to get you where you
want to be.

Loginto access &

We're here to help

Contact us:

@ 1300650873

° aware.com.a U/COﬂtOCt

Important information: Any advice in this document has been prepared without taking account of your objectives, financial situation or needs. Because of this, you should, before
acting on any advice in this document, consider its appropriateness, having regard to your objectives, financial situation and needs. You should obtain the Product Disclosure
Statement, the Insurance Handbook and Target Market Determination (TMD) and consider it before making any decision about whether to acquire the superannuation product. These
documents are available on our website at aware.com.au/pds or call us and we'll send you a copy. The superannuation product is issued by Aware Super Pty Ltd (ABN 11118 202 672,
AFSL 293340) as trustee for Aware Super (ABN 53 226 460 365). The information in this document is a high-level summary only and you should refer to the Product Disclosure Statement
and the Insurance Handbook.
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