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Minutes of the meeting

The Minutes comprise a summary of key aspects of presentations,

guestions and answers.

An Acknowledgment of Country video was played at the start of the broadcast.

1. MC Welcome and Introduction

Kat McPhee, MC and Chief of Staff and Group
Executive Communications & Advocacy, opened the
meeting and welcomed everyone to Aware Super’s
Annual Members Meeting for 2024.

The MC explained how all of the staff at Aware Super
are dedicated to helping their 1.1 million members to
achieve their best possible life in retirement.

The MC introduced the main speakers in the panel of
Aware Super experts for this evening’s event.

An explanation was provided on how to submit
questions online, noting questions received would be
answered during the Q&A session. All questions and
answers would be available on the website in the
next few weeks.

2. Chair’'s Welcome

The MC introduced the Chair of the Board,
Christine McLoughlin AM.

The Chair welcomed all members to the 2024
Annual Members Meeting, noting that this was her
frst chance to address members since becoming
Chair in October 2024. The Chair outlined her two
essential roles and how her experience would help
her to support members.

The Chair noted that Aware and other super funds
have a responsibility to millions of Australians and
should be held accountable.

The Chair acknowledged the contributions of
former Chairs, including the honourable Sam
Mostyn AC, who left the role to become the 28%"
Governor General of Australia, and Neil Cochrane,
for the legacies and strong foundations on which
Aware Super would continue to grow.

3. ChiefExecutive Offcer Update

The MC invited the CEO, Deanne Stewart, to provide
her update.

The CEO warmly welcomed all those joining the
Annual Members Meeting and thanked everyone for
entrusting the Board and the entire Executive team

of Aware Super with the privilege of growing and
safeguarding their retirement savings.

The CEO outlined the three key actions Aware Super
has taken to help members plan for their futures with
greater confdence:

1. To provide help and guidance on the actions
members should consider for their future.

2. To simplify and streamline the experience as
much as possible.

3. To offer the strongest possible returns for the level
of risk members are willing to take.

The CEO presented a video to share the year in
review, to explain how each of these actions had
been delivered for members.

The CEO emphasised that over her six years in the role,
she had come to understand how personal retirement
is for each member, despite many asking similar
guestions. These insights have been instrumental

in shaping the free help and guidance provided to
members throughout their retirement journeys.

e The learn hub and ‘My Retirement Planner™
tools were launched alongside the ‘Super Helpful
Check-In’, which offers a 45-minute conversation.

e The ‘Retire Ready Check-In’ pairs members with a
dedicated adviser.

< Afull fnancial advice service is another option
available, for a fee.

e ‘My Retirement Planner for Retirees’ will be
launched early in 2025 to help estimate a
sustainable annual income.

e The digital experience has been redesigned to
make it easier.

The CEO discussed the fund’s strong returns,
specifcally in relation to the main default High
Growth Fund. The CEO further highlighted that
investment returns constitute two-thirds of the
income from superannuation, with the remaining
one-third coming from contributions made during
members’ working lives.

The CEO concluded by recognising the Board and
Committee members for their governance, ensuring
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the fund remains safe, sustainable and continues to
provide strong outcomes now and into the future.

The CEO also expressed gratitude to the members
for the privilege of being stewards of their
retirement savings and assured members of the
deep commitment to delivering the best possible
retirement experience and outcome for members
and their families.

4. Chieflnvestment Offcer Update
The MC introduced the Chief Investment Offcer.

The CIO began by sharing some observations on

the returns delivered in the fnancial year and over
the long-term. He discussed the environmental
changes that infuenced these outcomes, provided
information about the investments in members’
portfolios, explained how portfolios are being built to
stay robust into the future, and offered an investment
outlook for the year ahead.

He further highlighted that returns for all options are
also available on the website.

The MC thanked the presenters and concluded by
announcing various recognitions and awards that
Aware Super received throughout 2024 for being a
top-performing super fund.

5. Audience Q&A

The MC informed members of the format for
submitting questions and invited members of the
expert panel and extended expert panel to respond.

The following member questions were presented to
the panel by the MC, with answers provided.

Q: What are you doing to reduce fees and costs?

A from the CEO: Certainly fees and costs are a really
critical component that we need to manage and

to continue to work and drive down because they
really do impact your long-term outcome in terms
of investment returns, net the fees. What we've been
doing over the last couple of years to reduce costs and
therefore fees for our members are a couple of things.

First of all, building scale in our funds, so we are now
one of the largest funds here in Australia. What that
scale enables us to do is actually spread those costs
across a much larger group of members and bring
down the cost per member.

The second is continuing to insource or in-house
some of the investments and the administration
where we believe we can build really strong
capability but also make sure that we're managing

it really effciently as we’re not paying a third-party
provider on behalf of our members. That has really
helped drive down costs and fees as well.

The fnal area is just continuing to improve our

processes. Digitising and automating processes really
helps drive effciency. Also looking at the ways that
we're working and how we make that more effcient.

Putting all of that together, that has meant over the
last couple of years we have been very competitive
with costs and fees, both being able to drive them
down from an administrative and an investment
perspective but also on the insurance side. We are

in the lowest quatrtile of fees in the industry. We won't
stop there. We will continue to use that scale and
continue to look at how we get more effcient.

Q: As the bulk of my retirement fund is
with Aware Super, how secureisitin
regards to cyber security, fraud prevention
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funds. In all cases, it's really important that we are
transparent and honest with our members.

We strive to continually improve our performance in
service standards. We are the largest super fund to
have completed such a digital transformation, at the
same time internalising our administration system.
What this means is that most services a member
requires can be done quickly and simply online, as
the CEO outlined. It also means that we can be faster
than the industry average in processing insurance
claims. As | mentioned before, we believe that robust
governance and risk management that we built into
Aware Super helps us ensure that what we do and
how we deliver is in the best interest of our members.
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A from Michael Winchester: Markets will always
move up and down in the short term. We know

that the best response is to continue focusing on
our long-term strategy and actively manage our
diversifed portfolios. As the CIO mentioned in his
remarks, after Trump won the election, the initial
market reaction was largely positive. Higher share
prices and also higher interest rates suggest that
markets are expecting the incoming administration
to bring a focus on uplifting economic growth.

We learned last time that there’s often a disconnect
between what gets announced and what gets
implemented. Some of the policies which we heard
about during the election campaign on immigration
and trade could be quite negative for economic growth.
We're expecting that there’s going to be a lot of noise
and potentially some market volatility as the uncertainty
around the President’s signature policy initiatives, such
as tariffs and tax cuts play out over the next few years.

When we think about investing your super, we try to
look through that short-term noise and focus on the
enduring drivers of risk and return that will persist
regardless of which party is in power. Having a clear
view of the big long-term tailwinds in areas like the
digital economy, demographics and decarbonisation,
helps us to take advantage of opportunities in the
short term when markets provide them.

Q: Given the recent media exposé on the
lengthy time for super payouts on death and
disability, what is Aware’s timeframe for
such payouts, such as request for lump sum
payouts and/or close down of retirement
income accounts?

A from Karen Simm: We continually focus on improving
the claims process and driving further improvements
in processing time for our members, which is why last
year we brought all of our administration in-house. This
gives us control and visibility of the end-to-end service.
While we can’t comment on the experience of other
super funds, we can let you know our timeframes are
continuing to improve.

Terminal illness claims are processed in less than
30 days. On average, 76% of death claims are paid
within 90 days. Claims are processed faster when we

| Minutes of the meeting | January 2025



| got them to work out what their pocket money was
earning in their superannuation and project it forward
so that they could see how that could actually grow
close to $100,000. This created a wow factor for them
that suddenly got them interested. Hopefully amongst
all that, there’s some tips and advice for you.

Q: Why and how much of members’ money
are you spending on ESG?

A from the CIO: It's a good question because we
often receive questions and feedback on our
approach to ESG, which we think of as responsible
ownership. From a responsible ownership
perspective, we don't invest in ESG. When we look
at ESG, it's the things we need to manage in all of
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relation to their upcoming AGMs, which will be early in
2025, we will once again use our voting rights where
they may have fallen short of our expectations.

| also want to let our members know that we offer
socially-conscious options that do not have exposure
to certain companies like Santos and Woodside.

Q: Is Aware Super investing in global Al
industry and companies as part of my
investment options?

A from the CIO: It's a very topical question. We know
that investing in Al is front page and it has been for
some time. | think refecting on my comments earlier
and from comments last year, digitisation is such a
big theme across the globe in investment markets. |
can certainly confrm, we're investing in companies
that are very leveraged to Al (artifcial intelligence)
technology more broadly.

That can include companies | mentioned earlier like
Switch, which is a data centre company that we own
in the US and Vocus, which is a digital infrastructure
business that we own in Australia. There’'s a number
of companies we also invest in along the value
chain. Investing in these companies is important,
considering the digitisation trend and being able to
leverage the developments in technology and the
growth of Al. We have seen companies involved in
technology and Al grow signifcantly this year.

Q: What are the options available once retired
if | still want to keep money in the fund but
draw a monthly drawing for expenses?

A from Peter Hogg: Being experts in retirement
makes us a good fund to retire with. You can have an
account with Aware for the duration of your life, from
your working life in accumulation, right throughout
retirement. We have some great options for retirees,
like our Retirement Income account that will attract
zero tax and become your income stream.

Q: The member isretiring at the end of the
year and need some help and guidance. Where
can they begin?

A from Peter Hogg: We know that retirement is
deeply personal for each of our members and

that's why we have a range of help, guidance and
advice services available to all our members. A
great place to start is with one of our Retire Ready
Check-In superannuation experts. This is available
for members at no additional cost and allows you to
understand how long your money will last and what
options you have as you move into retirement.
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For us, really making sure that the system works

for both men and women is a really cool part of it.
I'm really pleased that certainly over the last year,
some of the contributors to this, such as paying
superannuation when you take paternity leave,
have been recognised. The government announced
this year that they will be paying superannuation
guarantee on Commonwealth paternity leave.
That's one example of what we've advocated for on
behalf of our members.

6. Meeting Conclusion

The MC thanked the Expert Panel and Extended
Expert Panel for providing their insights, and the
audience for attending. She reminded the audience
that answers to all submitted questions will be
available on the Aware website.

The meeting closed at 7.16pm (AEDT).
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