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ARIA Investments Trust
Directors’ Report
For the financial year ended 30 June 2025

DIRECTORS’ REPORT

The Directors of Commonwealth Superannuation Corporation (CSC, the Trustee), as trustee for the ARIA
Investments Trust (AIT, the Trust) submit this financial report of the Trust for the financial year ended 30 June
2025. In compliance with the provisions of the Corporations Act 2001, the Directors of the Trustee report as
follows:

Principal Activities

The Trust is operated for the purpose of investment in various asset classes — either directly or via interposed
entities. The Trust is a Pooled Superannuation Trust (PST) whose investment objectives and strategies have been
formulated and confirmed by the Directors of Commonwealth Superannuation Corporation.

As at the date of this report, the Trust's unitholders are Public Sector Superannuation Scheme (PSS), Public Sector
Superannuation Accumulation Plan (PSSap), Commonwealth Superannuation Scheme (CSS), Military
Superannuation Benefits Scheme (MSBS), and Australian Defence Force Superannuation Scheme (ADF Super).

The Trust does not employ any staff. The Trustee’s registered office and the principal place of business of the
Trust is 7 London Circuit, Canberra, ACT 2601.

Review of Operations
Investment Performance
By diversifying our investments across high quality assets, including innovative businesses that are typically not

accessible either easily, or cost-effectively to smaller investors, we've been able to deliver our return objectives for
our members, at different stages in their working lives:

. Our Aggressive option, designed for people earlier in their working life, generated a very strong 11.5%
return this year.

. Our Balanced MySuper investment option, designed for our specific customer base, delivered a healthy
10.6% for the 2024-25 financial year.

. And our income-focused option, designed for those with a lower appetite for capital-value variation,

delivered 7.3%, which is very high for an option of this type, outperforming many of its industry peers.

Trustee Fees

Total Trustee fees charged by the Trustee for the year were $1,789,030 (2024: $1,885,260).

Change in State of Affairs

There have been no significant changes in the state of affairs of the Trust during the financial year.

Subsequent Events

There has not been any matter or circumstance occurring subsequent to the end of the financial year that has
significantly affected, or may significantly affect, the operations of the Trust, the results of those operations, or the
state of affairs of the Trust in future financial years.
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Future Developments

The Trust is expected to continue to operate as a PST for the purpose of investing in various asset classes for the
benefit of the five superannuation schemes which constitute its sole unitholders.

The Trustee is currently implementing a transformation program across its customer servicing technologies and
processes. The engagement platform and initial process redesign elements of the transformation program have
been delivered. The next years of the transformation program focus on transitioning several legacy scheme
administration platforms into one, modern scheme administration platform. The combined impact of the
transformation program across technology, data, people and process is expected to support major uplifts in
customer experience (through, for example, data driven and increasing personalised servicing) and improved
operational efficiency (through redesigned processes, increased automation and effective eco-system
integrations).

There are no other known developments that would impact the operation of the Trust in future financial years.

Environmental Regulations

The Trust is subject to prudential standards issued by APRA under the Superannuation Industry (Supervision) Act
1993 (SIS Act). This includes ‘SPS 530 Investment Governance’, which contains a requirement for Responsible
Superannuation Entities (RSE’s) to consider Environmental, Social and Governance (ESG) risks and opportunities
as part of its Investment Governance framework. The Trustee believes it has sound practices in place to achieve
long-term sustainable value and positive environmental and social impact across all asset portfolios.

The Trust is not subject to any other significant environmental regulations under the law of the Commonwealth or
of a State or Territory of Australia.

Non-audit services

The Australian National Audit Office (ANAO) is the appointed auditor of the Trust. Deloitte Touche Tohmatsu
(Deloitte) is contracted by the ANAO to provide audit services on its behalf. There were no non-audit services
provided by ANAO or Deloitte to the Trust during the year.

Remuneration for Audit services provided during the period (including financial statements audit, associated
regulatory return audits and compliance audits) are disclosed in Note 10 of the financial statements.

Auditor’s independence declaration

The auditor’s independence declaration is included on page 14.

Rounding off of amounts

The Trust is an entity of the kind referred to in ASIC Corporations (Rounding in Financials/Directors’ Reports)
Instrument 2016/191, and in accordance with that Corporations Instrument amounts in the directors’ report and the
financial statements are rounded to the nearest thousand dollars, unless otherwise indicated.
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REMUNERATION REPORT

This remuneration report, which forms part of the directors’ report, sets out information about the remuneration of
the key management personnel of the Trust for the financial year ended 30 June 2025. The term ‘key
management personnel’ refers to those persons having authority and responsibility for planning, directing and
controlling the activities of the Trust. The prescribed details for each person covered by this report are detailed

under the following headings:
« Key management personnel

¢ Remuneration of key management personnel
e  Variable remuneration — 2024-25 financial year

Key management personnel

o Deferred variable remuneration
e Transitional payments
« Key terms of employment contracts

The Directors of the Trustee and other key management personnel of the Trustee during or since the end of the

financial year were:

Directors of the Trustee

Name Nominated by
Ariane Barker (Term ended 30 June 2025) Minister for Finance
Juliet Brown Minister for Finance

Melissa Donnelly

Lee Goddard

Andrea Hall

Jacqueline Hey

Garry Hounsell (Chair) (Term ended 31 December 2024)
David Mulhall

Arundhati Tandel (Appointed 1 July 2025)

Janet Torney (Chair) (Appointed 31 March 2025)

Alistair Waters (Term ended 30 June 2025)

Other key management personnel

President of the ACTU
Chief of the Defence Force
Minister for Finance
Minister for Finance
Minister for Finance

Chief of the Defence Force
President of the ACTU
Minister for Finance
President of the ACTU

Name Position

Paul Abraham
Catharina Armitage
Robert Firth
Damian Hill

Chief People Officer

Chief Executive Officer
Andrew Matuszczak
Adam Nettheim
Alana Scheiffers
Alison Tarditi
Nevein Versace

Chief Customer Officer

Chief Investment Officer

Andy Young Chief Operating Officer

Executive Manager, Investment Services (Until 27 April 2025)

Chief Risk Officer (Ceased 4 July 2025)

Chief Transformation and Information Officer

General Counsel (Ceased 27 May 2025)

Chief Risk and Compliance Officer (Appointed 18 August 2025)



626°G.8 - - €€6'26 - - - 966'28.  ¥20C [e10L
691°2.8 - - 165°G6 - - - 8/G'9.L  S20C
9/0°€8 - - 980°L1L - - - 066°LL ¥20z
J10}0811 SISleN\ Joys]
Gle'o8 R R GL5LL R B } 061 L 5z0z G20Z/90/0€  020¢/20/ST a M v
- - - - - - - - ¥20c
Jle Asuwio] joue
oLLY B B LIS B _ _ 66568 5202 VIN Gcoc/eo/Le yo 1 r
¥¥0°'96 - - 8256 - - - 91608 ¥20c
. . . VIN €20¢/50/2 Jopsula IleyiniA pireq
G0€°001 - - LSE0L - - - 8176 68 14114
¥90°291 - - ¥.5'91 - - - 067051 20z
. . . ecoc/iehiLe 1¢0¢/L0/S¢ Jleyy  |lesunoH Aue
¢l 88 - - 606 - - - 8L0°6L §202
616'6L - - 626°L - - - 066°LL ¥202
‘ g ‘ VIN L2oz/oL/Le Jopaugq  AeH suijenboer
601°€8 - - €198 - - - 96.L'vL 1114
11896 - - 1196 - - - 09z°/8 ¥20z
1030811 eH ealpul
8€9°c0l - - 20.'0L - - - 9€6°26 sz0eC VIN gc0eiLon d N
GG8°/8 - - GLL'8 - - - ovL'6L 1444
1030011 IEPPOS) 99
16v°'26 R R 0556 R R ; 19628 6202 VIN ¢c0c/L0/L a pleppog 897
1GL°€6 - - LEVZL - - - 02,08 ¥20c
Jopaug  Aljsuoq essie
18196 - - 916l - - - 128°€8 G202 VN 020e/20k a flieted I
0€0'26 - - 0EL'6 - - - 00628 ¥20c
VIN Jojoaulg umoug Inpe
625°€6 - - 8596 - R . L18'c8 cz0z / 1202/60/€L
6166 - - 626°L - - - 6'1L 1
v .m ¢ . 06 .P eoe G20Z/90/0€  9102/60/EL Jopaula Jdxieg sueny
L0v'e8 - - 1198 - - - 96.L'vL sz0eC
$ $ $ $ $ $ $ $ Jea) posead ajeg paduawwo) uonisod aweN
uopjesaunwal  sjyLUAQ aAed| suolnqLuod sasuemojje patiayep yseos S99} ajeq
lejol uoneulwsa]  9dIAI9s Buo uonenuuesadng  pue - uopjeJaunwal - uonjesauNWaL 1032ailq

Sspjauaq
wd)-buor

SHjauaq
juawAhojdwe-}sod

spyauaq Jayi0

a|qeuen

a|qeuen

sjyouaq Wisk-Hoys

381SNI1 8y} JO siojoaiiq

"99)sNI] SI DSD YoIYM Joj Sewsyos uolenuuesadns ayj Joj pue jsni| 8y} jo [puuosiad Juswabeuew Aoy ay) os|e aie 8a)sni] 8y} Jo [puuosiad juswabeuew Asy ay] 1sni|
8y} 0} seoIAIes Juswabeuew sapiaoid aa)sni] 8y} ‘yels Aue Aojdwe jJou saop jsni) a8yl "DSD Aqg pled |jsuuosiad juswabeuew As Jo uopelsunwal |ejo) 8y} jJuasaidas mojaq sainbly ay L

|auuosiad juswabeuew Ady Jo uoneIdUNWY
GZ0Z dunr g papua Jeak |eloueuly ayj} Jo4

yoday ,sioyoaiiq
JSNI] SHUBWIISAAU] VYV



G20z udy 2z nun ajdoad ‘1abeuey aAinoax3 Alsnoinald
€202 INM 6 13un 4800 Jawoisny JaiyD Bunoy Ajsnoinaid €
202 4dy G| [Bun uonewojsuel] ‘1oBeuejy aAnoax3 Ajsnoinaid g
‘sjyauaq Buiyiedied pue Gzogz sunp O¢ papus pouad aouewuopad ay) Joj sjuswAed [euonisuel) 9pnjoul SSOUBMO||E PUE SHJeuaq Jayl0 |

‘uonyisod ayy pjoy 0y buieaibe
10} UoneIapISuUoI J1ay} Jo Led se JuswAed e paaiedas polad ayy Buunp pajuiodde |suuosiad juswabeuew Ay oN ‘pouad sy} Buunp uonesuadwod paseq aleys paAledal |auuosiad Juswabeuew Aoy oN

920799 S €66'€Cl  816VSC ¥80CLZ 60%°02€ 89092171 ¥96'9ZL Y %202 —
Z1S760°8 vv6°L88 1€2°€2¢ 285692 69€TLE 18¥°€LS ¥26891°L 186799V G202
99/%19 - 99g'¢L 895°/Z - - 122%01 19669y  ¥20Z

. . ; . . ] . V/IN 2102/,0/0€ Jooy O Bunesado yo1yy Bunoi Apuy
20.°09L - 655°€E SLLog 00L'6Z 00L%S 126 18¥°'025  S20Z
¥6L°1€9°L = 990°l2 89G'/¢ 098°0€ ) 806'0£2 9/5'96€ 918'v28  ¥20z mpseL
828'680'C = 6vb'€9 SLLog 08v'vLL 80£'05€ 121065 6vc‘188 G202 VN boz/Z0nk 199UI0 JBUASSAUI SO uosi|y
¥65 261 - 120'6 895'/Z - - 682'6. 0LL'9.€ 20z SENETRES
8e¢e'1 .8 v65'69Y 296°€lL 26162 - - - 065'86€  S20Z §20e/S0/Le 8LOZILOM I9SUNGD 21459 euely
LL9'LLG = 66£'6 89G'/¢ = = €0€'08 Lve'00y 20z wisynaN
969°€LS o vee‘alL SLLog o o 0ze'LLL 126'60Y G202 N Ecoe/Lon Bl QR wepy
9/¥'965 - 1zeel 895'/2 - - ¥86'96 €0.'6SY  ¥20Z VN 0202/80/LE 1800 uoNeWIOjU| puUe  Yezozsniep
€12°199 - 129‘9L sLLog - S90°6Y 65928 L1828v  S20Z uonew.ojsuel | JaIyD Malpuy
£€0°0SL°} = 229'61 89G'/2 ¥22'1L8 105'68 099'69 8Gh'Zr8 20z . ——_— T ——
£08°€LE‘L = TLLLE SLLog 681301 801611 980°L6 £€€2°€66 G202

. . . . . Nwo_>_u< pue
zee'9sy - £6€'0L 9089 - - 6.8'L.L ¥G2'29€ veoe ABoyens ABojouyos ab1099

202 ¥202/90/0€  0202/20/€ I —— diug

) ) ) ) ) ) ) ) ‘1obeue|y aAnNoaxg
820991 S 26201 89G'/¢ E E 68228 €88'GYE  ¥20C
e S B e ) ) ) g G202/L0/¥0  LL0Z/LO/L 190110 YSIY JOIYD  YHi4 Heqoy
Gm.:% - Eo.: w@m.R - - wmw.E omm,;m ¥20z VN 6L02/0/LL . ajdoad  ebejuuy
£9€'605 - 6LL'8L sLLog - - ¥0S‘v01 62976 S20Z JobeuB ©ANOSXT  BULEYIED
SvLOLY = 9092 89G'/2 E E €962/ 80980 202 SBOIAISS JUSWISOAU|  Weyelqy

; . . . . G20Z/¥0/L2  91L02/€0/12 .
yz8‘zoy = 65121 808vZ - - G80°L6 Tll'vlz  s20z Jabeue|y aANoeX3 Ined
$ $ $ $ $ $ $ [3 FEEJN paseas pasusawwo) uoljisod aweN
uojjelaunwal  sjyauaq EY\-LT| suonnquuod saouemojje pasiajap yseo - Kiejeg ajeq ajeq
lejol uonjeuiwid]  9IIAIBS uonjenuuesadng pue sjyduaq - uoljesaunwal uoljeidaunwal aseg

Buor FEIVITe) a|qelep a|qelep
sjyauaq sjyauaq

wud)-6uo juswAhojdws-}sod

sjyauaq widk-Hoys

Jouuosiad juswabeuew AdY Jayi0
(panunuos) jauuosiad Juswabeuew Aay jo uoneldaunway

uoday

GZ0Z aunp g papus Jeak [e1dueuly ayj Jo4
.s10303.1Q

JSNJ] SjusWISaAU] VIV



¥99°c6¢ = = SOty i = = 668156 ¥20Z oL
LLp'86E - - £19'cy - - - 86.'vSE 5202
9Ee'IE - - Z86'% - - - veeZe  ve0z
) ) ) 6Z0Z/90/0  0202/20/52 0paia  SIeleM Jelstly
cev'6e - - £9z's - - - ZiL've  s20z
= = = = = = = = 202
VIN S20Z/E0/LE qeyp  Aewio] jeuer
zs1'0z - - 880° - - - v90'8L 5202
sol'ey - - 8Ty - - - £88'8E  ¥20Z
VN £202/50/2 opeua  (lRUINW pireQ
128'sy - - zeL'y - - - S60°LY  S20Z
£80'5L - - 6vY'L - - - VEQ'L9  ¥20Z
; ) ) VZ0Z/ZVILE  LZ0TIL0IST JeyD  [jesunoH Aues
v8z'op - - SSLY - - - 6219 S20Z
L16'GE - - £9g' - - - ve’ v
\6 95 € gee weoe oy 1202/04/12 l0p01q  AsH suienboer
L01'8¢ - - se6's - . - ZiL've  sz0z
B ) i BT i i i AU £202/L0/1 Jopailg lleH eaipuy
6vE'Ly - - 688'% - - - 09v'zy  S20Z ;
S8Y'6E - - 116 - - - 896'sE  +20Z
VN 2202/20/1 opeia  preppoD s
652'Z0 - - gog'y - - - 968'2€ 5202
98Iy - - 185'S - - - /79 ¥20Z
J0jo8ll Ajlsuo Bessl|9|
pastod ) ) oo ) ) ) oees  ezor N 0202/20/1 a Alsuog essiion
09€‘LY - - oLy - - - 1STIE ¥20Z
Jojoall umoug ielin
zeL'Ty - - L'y - - - ic'ee  szoz N veoz/Bo/EL d gaaune
L16'SE - - €95 - - - vSe'ZE  b20z
‘ . ) SZ0Z/90/0E  94L0Z/60/E} lopeiq  Ieeg suely
901‘e€ - - vE6'S - - - ZlV've  s2o0z
ﬂ w ﬂ % ﬂ w ﬂ W dea ) pasead aje padUsWIWOD uoljisod sweN
uolnjessunwal s}iyauaq dAed| suoninquuod sajuemojje patiajep ysed S99} ajeq
|jejol uonieulwid | 9JIAIBS mCOJ r_O_uN:CCN;_mQ:w pue - uonjelaunwal - uoljeldunuwal 10}o3liqg
Spyeuaq JoYI0  dlqerien aiqeLe

sjyauaq sjysuaq
wud)-buo  juswAojdws-}sod

sjyouaq wisl-poys

diysesysnuy sji Jepun s

39)sSni] 8y} Jo sioyalig

:}SnJ] 8y} 0} uone|al Ul 88)snd] 8y} Jo |suuosiad juswabeuew Asy sy} Jo uojesuadwod pauoipodde auljno sa|ge} BuImo||o} 8y “|0JUOD [enjoe Jo

1}13US By} JO S}OSSE Jau 8y} U0 paseq ‘aa)snl] 8y} Aq pled uoesuadwod [[BI8A0 8y} j0 Juswuoiodde ejel-oid e s|isni] 8y} 0} uone|al ul uoiesuadwod pauoioddy

(panunuod) jauuosiad Juswabeuew Aay jo uolelaunway
GZ0Z dunr g papua Jeak |eloueuly ayj} Jo4

yoday ,sioyoaiiq
JSNI] SHUBWIISAAU] VYV



G20z udy 2z nun ajdoad ‘1abeuey aAinoax3 Alsnoinald
€202 INM 6 13un 4800 Jawoisny JaiyD Bunoy Ajsnoinaid €
202 4dy G| [Bun uonewuojsuel] ‘1obeuejy aAnoax3 Ajsnoinaid g
‘sjyauaq Buiyiedied pue Gzogz sunr 0g papuse pouad souewiopad ay) Joj sjuswAed [euol)isUBI) 9pN|oUl SSOUBMO||E PUB SHjeuaq JaUYI0 L

126'6£0°€ = GZL'SS 695 VLI 91€'G6 000"t £80°90G veZvel'c  ¥2oe I
881869 089°G0Y 686101  6£€°LTL viLTyL 010292 €50'VES €0p'0EL'T G202
762°9.¢ - 1009 06€C) - - 298'9y €e0'Lle 20z
. . . . . . . VIN 2102/20/0€ Jeoyo Bunesado Jelyy BunoA Apuy
9vS'LYe - zee'st 6SL°€L 69S‘€lL 16672 ooL‘zy G6.L°L€T 5202
0.€'€€L = 891’6 06€C) 218'8S 9//'€0) 1€2'8.LL €69'0.€ ¥202 npseL
q q g g q . ; VIN 1102/L0/V 19010 JuBWISAAU JBIYD
261756 o 8868 6SL°€L 9LL'6L L0091 519692 19920y  s202 uosl|y
68e‘12e - 160y 062} - - 5£9'Ge £0£'691) ¥20z slayleyog
. . . . . 6202/50/22  810Z/L0/L [esunoy |eJoUSD
£60°86€ 14 Rd¥4 6.£‘9 Leg'sl - - - 1£8°€9L 6202 euely
829'2€T = ¥ze'y 06£°Z) E E 060'9€ ¥26'6L1 %202 wisyneN
VN €202/10/1 90110 Jawoisn) Jaly;
601292 = X1 6SL°€l - - 109°€S 98z°181 6202 1o ST S wepy
120'892 - z6¥'S 06Tl - - 18G'ey 209'902 20z VN 020Z/80/LE 1900 uoNEWIOU| pUe  Yezozsniep
ozL'zoe - ¥65°L 6SL'€L - LIv'ze €9L°L€ 186022 6202 uonewuojsuel| JaIyo Malpuy
998°20S S 6188 06T} #05'9¢ ¥22'0r L0€'L€ 229'8.€ ¥202
VIN 020z/L0/€) 1900 BANYSXT JBIYD  |IIH uelweq
859°229 e 9LS‘vL 6SL°€L 62i'6Y GSS'VS SLO‘LY veL'esy  S20T
B . . . . N®0_>_u< pue
180'502 129'y 650°'€ ¥0€'2e €50'G9) 20z ABareng ABojouloa] 061005
cz0z ¥202/90/0€  020Z/20/€ T — diug
h._mmmcm_\/_ BAIINJd8X3
Sb'602 = G29'y 06£Z) E E 186°9¢ 6Y71'GS 1 %202
G202/L0/¥0  L10Z/L0/L 4900 ASIY JOIND UM Heqoy
Zv6°06€ veLL6L ¥88‘L pLLYL - - - 0L8‘LLL 6202 1201 1o Mo Jeuo
881861 - 6’y 06€'Cl - - S62'2¢ 658'871 20z sjdoad  ebejuuy
. . . . . VIN 6102/S0/LL .
888°0£Z - 8.2'8 6SL'L - - SvL'Ly 901191 6202 Jobeuely aANoeXy  BulEyleD
G62'.8) E 8l¥'e 06T} E E 1612 969'8€ ) %202 SOOIAIBS JUBWISAAU|  Weyelqy
G20z/¥0/Le  91L02/€0/1T
0v0‘v8lL = GSS'G pee'LlL E E PLO'LY 1e6'6el G202 ‘1obeueyy 8ANoexX3 Ined
$ $ $ $ $ $ $ $ lea ) pasead pasuswwo) uolisod aweN
uojjesaunwal  sjyauaq dAR9| suonnquuod saouemojje pasiajep yseo - Kiejeg ajeq ajeq
|ejol uoljeulwia] 99IAI9S uonenuuesddng pue s}yauUd(Q - UOI}EIBUNWAS UOoljeIdUNWAl aseg
Buo 1410 a|qelep a|qelep
sjyauaq SUEIED

wi9)-buo] juawAhojdwe-}sod

sjyouaq WIs)-Hoys

JjouuosIad Juswabeuew AdY Ja4i0
(panunuoo) jsuuosiad Juswabeuew Aay Jo uoleldaUNWY

uoday

GZ0Z aunp g papus Jeak [e1dueuly ayj Jo4
.s10303.1Q

JSNJ] SjusWISaAU] VIV



ARIA Investments Trust
Directors’ Report

For the Financial Year Ended 30 June 2025

Variable remuneration - 2024-25 financial year

Individual short term performance variable remuneration outcomes

Maximum
potential short
term variable
remuneration

opportunity '

Name $
Paul

Abraham 2 93,516
Catharina

Armitage 113,100
Damian Hill 285,000
Andrew

Matuszczak 141,435
Adam

Nettheim 130,500
Alison Tarditi 1,009,800
Andy Young 166,210
Total 1,939,561

Individual

variable % of maximum % of maximum

remuneration
outcome

$

91,085

104,504
227,715

137,758

117,320
983,545
153,578
1,815,505

opportunity
earned '

97%

92%
80%

97%

90%
97%
92%
94%

opportunity
forfeited '

3%

8%
20%

3%

10%
3%
8%
6%

Cash

91,085

104,504
91,086

82,655

117,320
590,127
92,147
1,168,924

Deferred

$

136,629

55,103

393,418
61,431
646,581

Present
Value of
Deferred?

$

119,408

49,065

350,308
54,700
573,481

1 The total variable remuneration opportunity for each member of key management personnel is based on the performance
criteria outlined later in this report. These criteria may also include stretch targets in the Corporate and Individual performance

components. As such the maximum potential variable remuneration opportunity does not reflect a threshold level of

performance, and it is likely that for any given reporting period there will be a percentage of the total opportunity not awarded

(forfeited).

2 The deferred component is discounted to present value using the Reserve Bank of Australia bond rate for the period of

deferral.

3 Variable remuneration reported for Mr. Paul Abraham has been apportioned to represent amounts relating to his service as a
member of key management personnel (until 27 April 2025).

The cash variable remuneration disclosed above was granted on 21 August 2025 with regard to performance for
the financial year ended 30 June 2025 and the amounts granted were paid in full (100%) on 25 September 2025.
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Variable remuneration - 2024-25 financial year (continued)

Nature of the variable remuneration granted

Individual employment contracts indicate the maximum percentage of the total fixed remuneration package (TRP)
that the Board may determine to pay as a short-term cash variable remuneration each year, however variable
remuneration payments are made entirely at the discretion of the Board of Directors.

Performance criteria

The performance criteria that the Board of Directors had regard to when determining the variable remuneration
payments made during the financial year are disclosed in the table below.

Component Measurement basis Weighting

(a) 50% upon achievement of a 3.5% real investment return (i.e.
after adjusting for inflation) for the default investment option
(MySuper Balanced) over a rolling 3 year period;
Investment performance (b) If (a) is not achieved, 25% if the investment return of the 50%
default investment option (MySuper Balanced) exceeds the

reference (passive) portfolio over a rolling 3 year period;
(c) If both (a) and (b) are not achieved, then 0%.

Directors’ assessment of the achievement of the strategic and
Corporate performance operational targets agreed by and reported to the Board of 20%

Directors.

Achievement of key individual performance objectives agreed at

Individual perf 209
nlvicial performance the start of each financial year. %
Qualitative assessment of adherence to CSC values (Customer
Adh to CSC val 10%
erence fo values Driven, United, Accountable, Future Focused) °
Total 100%

To qualify to participate in the short-term variable remuneration scheme mentioned above, key management
personnel are required to receive an ‘adherence to CSC values’ rating of “consistently” or above, receive an
individual performance rating of ‘fully effective’ or above, and achieve a pre-determined risk objective. The Board
has the discretion to ‘clawback’ variable remuneration paid to an employee in previous years in situations where
new information is received that indicates misconduct, significant adverse member outcomes, significant failures or
significant errors have occurred in a particular performance period.
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Deferred variable remuneration

The CSC deferred variable remuneration policy (Deferral Policy) came into effect from 1 July 2023. Variable
remuneration that has met the threshold for a portion to be deferred under APRA Prudential Standard CPS 511 —
Remuneration (CPS 511), is expected to be paid in instalments between four to six years into the future. The
Board has discretion where appropriate to revise deferred amounts payable under the Deferral Policy. Part or all
of any deferred remuneration may be forfeited in the event of misconduct, significant failures and/or significant
adverse outcomes. The Deferral Policy sets out the circumstances in which, on cessation of employment the
Board may decide to either pay all or part of the deferred variable remuneration up front, or for it to lapse either in
part or in its entirety. No prior year deferred remuneration was forfeited during the 2024-25 financial year.

The table below summarises all outstanding deferred variable remuneration amounts as at 30 June 2025. The
amounts represent the maximum possible value to be paid when the benefit vests in the future. The minimum
possible values are $nil.
Deferred variable remuneration
Expected payment timing
Deferred September September September September

Performance
Grant date Amount 2027 2028 2029 2030
Name period ending
$ $ $ $ $
30 June 2024  22/08/2024 104,490 34,830 34,830 34,830 -
Damian Hill
30 June 2025  21/08/2025 136,629 - 45,543 45,543 45,543
Andrew 30 June 2025  21/08/2025 55,103 - 27,551 27,552 -
30 June 2024  22/08/2024 264,384 132,192 132,192 - -
Alison Tarditi
30 June 2025  21/08/2025 393,418 - 196,709 196,709 -
Andy Young 30 June 2025  21/08/2025 61,431 - 30,715 30,716 -
Total 1,015,455 167,022 467,540 335,350 45,543

Transitional payments

The Chief Executive Officer, Chief Investment Officer and Chief Operating Officer may be eligible for ‘transitional
payments’ to partially compensate for the requirement under CPS 511 to defer the vesting of a portion of their
variable remuneration in relation to any performance periods commencing post 1 July 2023. Future transitional
payments are estimated to be as follows:

Transitional payments

Performance period ending 30 June 2026 30 June 2027
Expected payment timing September 2026 September 2027

$ $
Damian Hill 108,000 54,000
Alison Tarditi 174,480 -
Andy Young 29,700 -

The Board has the discretion to revise any transitional payment upwards or downwards, or to not grant a
transitional payment at all. The executive must also remain employed with CSC for the full duration of the
relevant performance period to receive a transitional payment. Details of transitional payments made under this
arrangement will be disclosed in the Remuneration Report for the relevant performance year.
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Key terms of employment contracts

Details of employment contracts negotiated between the Trustee and members of key management personnel
during the financial year ended 30 June 2025 are outlined below.

Directors of the Trustee

A contract for Ms Janet Torney was finalised in March 2025 upon appointment to the position of Director
and Chair of Commonwealth Superannuation Corporation on 31 March 2025.

A contract for Ms Arundhati Tandel was finalised in June 2025 ahead of her appointment to the position
of Director of Commonwealth Superannuation Corporation on 1 July 2025.

The remuneration packages for CSC Directors are determined by the independent Remuneration Tribunal, a
legislative requirement for all CSC directors under the Governance of Australian Government Superannuation
Schemes Act 2011 (GAGSS Act). The remuneration packages consist of fixed remuneration (including
superannuation entittements) and are commensurate with the responsibilities of the position, including
membership on Board Committees.

Other key management personnel

In April 2025, the Executive team was restructured. As a result of this change, some key management personnel
employment contracts were renegotiated as follows:

Mr Andy Young (Chief Operating Officer) had his remuneration adjusted in April 2025 as a result of
changes to the scope of his role. Remuneration was reviewed in line with CSC’s Board-approved
Remuneration Policy and Remuneration Framework. A change in base salary (fixed remuneration) was
implemented following benchmarking against the Financial Institutions Remuneration Group’s (FIRG)
market surveys. There were no other changes to the remuneration package as a result of this change.
The employment contract for Mr Robert Firth (Chief Risk Officer) was extended in April 2025, with a new
end date for his fixed term contract of 4 July 2025. A termination payment was agreed in June 2025
before cessation of employment, comprising of contractual and legislative redundancy entitlements as
well as an ex-gratia payment. There were no other changes to the remuneration package.

A termination payment was agreed in May 2025 for Mrs Alana Scheiffers (General Counsel) before
cessation of employment, comprising of payment in lieu of notice, contractual and legislative redundancy
entitlements as well as an ex-gratia payment. There were no other changes to the remuneration
package.

Directors’ resolution

This Directors report is signed in accordance with a resolution of the Directors of the Trustee made pursuant to
$.298(2) of the Corporations Act 2001.

On behalf of the Directors of the Trustee

Janet Torney

Chair

25 September 2025
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ARIA INVESTMENTS TRUST FINANCIAL REPORT 2024-25
AUDITOR'’S INDEPENDENCE DECLARATION

In relation to my audit of the financial report of the ARIA Investments Trust for the year
ended 30 June 2025, to the best of my knowledge and belief, there have been:

(i) no contraventions of the auditor independence requirements of the Corporations Act
2001; and
(i) no contravention of any applicable code of professional conduct.

Australian National Audit Office
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Fiona Sheppard
Executive Director

Delegate of the Auditor-General

Canberra
25 September 2025
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ARIA Investments Trust
Directors’ Declaration
For the Financial Year Ended 30 June 2025

The Directors of the Trustee hereby state that in their opinion:

(a) the attached financial statements of the Trust are properly drawn up so as to present a true and fair view
of the financial position of the Trust as at 30 June 2025 and the financial performance and cash flows of
the Trust for the year ended on that date, in accordance with Australian Accounting Standards and other
mandatory professional reporting requirements, the Corporations Act 2001 and Corporations Regulations
2001,

(b) there are reasonable grounds to believe that the Trust will be able to pay its debts as and when they
become due and payable; and

(c) the operations of the Trust have been conducted in accordance with the Trust Deed dated 1 July 2005,
the provisions of the Superannuation Industry (Supervision) Act 1993 and Regulations, and the
Corporations Act 2001 and Regulations during the year ended 30 June 2025.

Signed this 25™" day of September 2025 in accordance with a resolution of the Directors of the Commonwealth
Superannuation Corporation as Trustee of the Trust.

Janet Torney Andrea Hall

Chair Director

The accompanying financial statements have been drawn up in accordance with Accounting Standards in Australia. 15



ARIA Investments Trust

Statement of Profit or Loss and Other Comprehensive Income

For the Financial Year Ended 30 June 2025

Income

Interest

Dividends
Distributions

Changes in fair values
Other income

Total income

Expenses

Investment manager fees

Custodian fees

Investment consultant fees

Other investment service provider fees
Tax withheld

Other investment expenses
Regulatory fees

Other operating expenses

Total expenses

Profit attributable to the unitholders before tax
Income tax expense/(benefit)

Profit attributable to the unitholders after tax
Finance costs attributable to the unitholders
(Increase)/decrease in net assets attributable to the
unitholders

Net profit/(loss) for the year

Other comprehensive income

Other comprehensive income
Total comprehensive income for the year

Note

2025 2024
$'000 $'000
506,173 447,226
816,893 754,419
1,208,863 1,151,766
5,871,862 4,284,168
14,787 5,505
8,418,578 6,643,084
127,503 101,337
6,841 6,726
3,955 4,733
5,480 5,291
10,218 10,755
3,720 5,057
6,445 5,725
107,383 84,870
271,545 224,494
8,147,033 6,418,590
687,095 548,713
7,459,938 5,869,877
(7,459,938) (5,869,877)

The above Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the

accompanying notes.
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ARIA Investments Trust
Statement of Financial Position
As at 30 June 2025

Investments

Cash and cash equivalents
Money market investments
Fixed interest investments
Equity investments
Property investments
Total investments

Other assets

Trade settlements receivable
Derivative assets

Cash collateral receivable

Dividends and distributions receivable
Accrued fixed interest

Other receivables

Current tax assets

Deferred tax assets

Total other assets

Total assets

Liabilities

Trade settlements payable
Derivative liabilities

Cash collateral payable
Accrued expenses
Current tax liabilities
Deferred tax liabilities

Total liabilities (excluding liabilities attributable to

the unitholders)

Net assets attributable to the unitholders

Liabilities attributable to the unitholders

Net assets

Note

e

[oe]

11

2025 2024
$'000 $'000
3,966,226 3,620,687
5,123,769 5,843,652
8,795,899 6,979,975
57,704,053 52,431,864
3,788,288 3,967,775
79,378,235 72,843,953
373,292 157,357
627,125 613,370
892 1,244
123,419 119,901
71,315 61,405
44,313 31,166
2,688 -
102,932 78,835
1,345,976 1,063,278
80,724,211 73,907,231
200,901 105,535
217,818 277,650
6,810 3,783
138,633 86,054

. 20,560
2,501,057 1,998,896
3,065,219 2,492,478
77,658,992 71,414,753
(77,658,992) (71,414,753)

The above Statement of Financial Position should be read in conjunction with the accompanying notes.



ARIA Investments Trust
Statement of Changes in Equity
For the Financial Year Ended 30 June 2025

Note 2025 2024
$'000 $'000

Total equity at the beginning of the financial
year - -

Net profit/(loss) for the year - -
Other comprehensive income - -
Comprehensive income for the year - -

Total equity at the end of the financial year - -

The Trust’s net assets attributable to the unitholders are classified as a liability rather than equity under AASB 132
‘Financial instruments: Presentation'. As such, the Trust has no equity, and no items of changes in equity have
been presented for the current or comparative year.

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.



ARIA Investments Trust
Statement of Cash Flows
For the Financial Year Ended 30 June 2025

2025 2024
Note $'000 $'000
Cash flows from operating activities
Interest received 495,714 425,913
Dividends received 795,148 735,662
Distributions received 1,207,873 1,155,923
Other income received 14,787 5,505
Expenses paid (212,347) (201,291)
Income tax (paid)/received (232,279) 173,124
Net cash inflows from operating activities 12b 2,068,896 2,294,836
Cash flows from investing activities
Proceeds from sale of investments 29,696,484 24,054,381
Purchase of investments (29,129,959) (29,320,842)
Settlement of derivatives (1,089,023) 143,331
(Increase)/decrease in net cash collateral receivable 3,379 4,199
Net cash (outflows) from investing activities (519,119) (5,118,931)
Cash flows from financing activities
Unitholders applications received 11a 2,532,135 2,957,462
Unitholders redemptions paid 11a (3,747,834) (893,329)
Net cash inflows from financing activities (1,215,699) 2,064,133
Net increase/(decrease) in cash and cash equivalents 334,078 (759,962)
Cash and cash equivalents at the beginning of the year 3,620,687 4,407,012
Effects of exchange rate changes on cash and cash
equivalents 11,461 (26,363)
Cash and cash equivalents at end of the year 12a 3,966,226 3,620,687

The above Statement of Cash Flows should be read in conjunction with the accompanying notes



ARIA Investments Trust
NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 30 June 2025

1. NATURE OF THE TRUST AND PRINCIPAL ACTIVITIES

The ARIA Investments Trust (“Trust”) was established pursuant to the terms of the Trust Deed dated 1 July 2005 and is
domiciled in Australia. The Manager and Trustee of the Trust is Commonwealth Superannuation Corporation (CSC) (ABN
48 882 817 243). The Trust is a Pooled Superannuation Trust (PST) in which is invested monies of the Public Sector
Superannuation Scheme (“PSS”), Commonwealth Superannuation Scheme (“CSS”), Public Sector Superannuation
Accumulation Plan (“PSSap”), Military Superannuation and Benefits Scheme (“MSBS”) and the Australian Defence Force
Superannuation Scheme (ADF Super).

The Trustee’s registered office and the principal place of business of the Trust is 7 London Circuit, Canberra, ACT 2601.

2. BASIS OF PREPARATION

(a) Statement of compliance

The financial report is a general purpose financial report prepared in accordance with the Trust Deed, the Corporations Act
2001 and Corporations Regulations 2001 and the basis of accounting and disclosure requirements specified by Australian
Accounting Standards and other mandatory professional requirements.

Being an entity that meets the definition of an investment entity under AASB 10 ‘Consolidated Financial Statements’, the
Trust does not consolidate its subsidiaries listed in note 14.

For the purpose of preparing financial statements the Trust is a for-profit entity.

The balance sheet is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of liquidity and
do not distinguish between current and non-current. All balances are expected to be recovered or settled within twelve
months, except for financial assets at fair value through profit or loss and net assets attributable to the unitholders.

The Trust manages financial assets at fair value through profit or loss based on the economic circumstances at any given
point in time, as well as to meet any liquidity requirements. As such, it is expected that a portion of the portfolio will be
realised within 12 months, however, an estimate of that amount cannot be determined as at balance date.

The Directors of the Trustee authorised the financial report for issue on 25 September 2025.

New Accounting and Sustainability Reporting Standards

At the date of authorisation of the financial report, the following Standards which are expected to be relevant to the Trust
were in issue but not yet effective.

Effective for

annual Expected to

. be initially
rezz::jr;g applied in the
period financial year
beginning ending
Standard after

AASB 18 - Presentation and Disclosure in Financial Statements

This Accounting Standard will not change the recognition and measurement of items in
the financial statements but may affect presentation and disclosure, including
introducing new categories and subtotals in the Statement of Profit or Loss and Other
Comprehensive Income, requiring the disclosure of management defined performance
measures, and changing the grouping of information in the financial statements.

1 January 2027 30 June 2028

The Trust has assessed that this standard will impact on the presentation of the
financial statements.
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ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 30 June 2025
2. BASIS OF PREPARATION (CONTINUED)

(a) Statement of compliance (continued)

Effective for Expected to

annual be initially
zriodsg applied in the
period financial year
beginning ending
Standard after
AASB S2 - Climate-related Disclosures
This Sustainability Reporting Standard sets out the requirements for identifying,
measuring and disclosing information about climate-related risks and opportunities that
is useful to primary users of general purpose financial reports in making decisions
relating to providing resources to the entity. It applies to climate-related risks to which
the entity is exposed, which are climate-related physical risks and climate related
transition risks as well as climate-related opportunities available to the entity. 1 January 2026 30 June 2027

The effective date of this Standard for Registrable Superannuation Entities (RSE’s) is
dependant on the size of the RSE measured in reference to thresholds for
consolidated revenue, consolidated assets and employees. This Standard will be
effective for the Trust for annual reporting periods beginning after 1 January 2026, and
expected to be initially applied in the financial year ending 30 June 2027. The Trust is
currently assessing the likely impacts of this Standard.

No Accounting or Sustainability Reporting Standards have been adopted earlier than the application date as stated in the
Standard.

(b) Presentation currency and rounding

The financial statements are presented in Australian dollars, which is the functional currency of the Trust. The Trust is an
entity of the kind referred to in ASIC Corporations (Rounding in Financials/Directors’ Reports) Instrument 2016/191, and in
accordance with that Corporations Instrument the amounts in the Directors’ report and financial statements have been
rounded to the nearest thousand dollars, unless otherwise indicated.

(c) Use of judgements and estimates

In the application of Accounting Standards, management is required to make judgements, estimates and assumptions about
carrying values of assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the
circumstance, the results of which form the basis of making the judgements. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future periods.

Judgements made by management in the application of Accounting Standards that have significant effects on the financial
statements and estimates with a significant risk of material adjustments in the next year, such as the recoverability of
deferred tax assets and valuation of alternative investments, are disclosed, where applicable, in the relevant notes to the
financial statements.

(d) Going concern

The financial report has been prepared on a going concern basis, which contemplates the continuation of normal business
operations and the realisation of assets and settlement of liabilities in the normal course of business. In making this
assessment, the directors of the Trustee have considered future events and conditions including for the period of twelve
months following the approval of these financial statements. The Trustee is confident that the Trust will be able to continue
as a going concern as the Trust's assets significantly outweigh its liabilities and it has sufficient liquidity to meet its debts as
and when they fall due.
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ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS

For the Financial Year Ended 30 June 2025

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The accounting policies set out below have been applied in preparing the financial statements for the year ended 30 June
2025 and the comparative information presented in these financial statements for the year ended 30 June 2024.

Unless disclosed otherwise, all assets and liabilities are expected to be settled within twelve months.
(a) Financial instruments
Classification

All investment assets and liabilities of the Trust are recognised at fair value through profit or loss (FVTPL) on a recurring
basis. The Trust's investments also include investments not held for trading purposes which may be sold. Financial assets
and financial liabilities designated at FVTPL at inception are those that are managed and their performance evaluated on a
fair value basis in accordance with the Trust's documented investment strategy. The Trust's policy is for the trustee to
evaluate the information about these financial assets on a fair value basis with other related financial information.

Recognition

The Trust recognises financial assets and financial liabilities on the date they become party to the contractual agreement
(trade date) and recognise changes in fair value of the financial assets or financial liabilities from this date.

Measurement
(i) Financial assets and liabilities held at FVTPL

Financial assets and liabilities held at FVTPL are measured initially at fair value excluding any transaction costs that are
directly attributable to the acquisition or issue of the financial asset or financial liability. Transaction costs on financial assets
and financial liabilities at FVTPL are expensed immediately. Subsequent to initial recognition, all instruments held at FVTPL
are measured at fair value with changes in their fair value recognised in the Statement of Profit or Loss and Other
Comprehensive Income.

Fair values have been determined as follows:

Public Market Investments

. Money market investments are valued at the market closing price on the last business day of the reporting period
and include accrued interest.

. Fixed interest investments are valued at their market value at close of business on the last business day of the
reporting period. Interest is accrued over the period and is recorded in the Statement of Financial Position.

. Futures contracts are valued at market closing prices quoted on the last business day of the reporting period.

. Forward currency contracts and swaps are valued using prices obtained from independent providers as at the last

business day of the reporting period (or alternatively from counterparties or fund managers where a provider does not supply
a price).

. Equity securities and listed trusts are valued at the last sale price at close of business on the last business day of
the reporting period.

. Exchange traded options are valued as the premium payable or receivable to close out the contracts at the last
buy price at close of business on the last business day of the reporting period.

Across Public Market investments, the Trustee relies on the Custodian’s independent pricing process which includes
obtaining at least two prices from separate vendors on a daily basis; tolerance checks; and applying prices based on a
vendor “Provider Hierarchy” that is formulated and regularly reviewed by the Custodian’s pricing specialist group.

Private Market Investments

. Private equity funds are valued according to the most recent valuation obtainable from the Investment Manager.
Each Investment Manager determines the valuations with reference to the valuation of the underlying portfolio companies.
Investment Managers comply with the relevant valuation guidelines and/or accounting standards applicable in their
jurisdictions. Where valuation standards for relevant jurisdictions are not consistent with Australian Accounting Standards,
CSC will implement procedures to ensure fair value prices are received for investments.
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ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS

For the Financial Year Ended 30 June 2025

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(a) Financial instruments (continued)

Measurement (continued)

(i) Financial assets and liabilities held at FVTPL (continued)
Private Market Investments (continued)

. Direct Property and Infrastructure valuations are appraisal-based from appropriately qualified independent valuers
on a quarterly basis. For smaller direct investments below the materiality threshold, independent external valuations may
be conducted less frequently than quarterly but at a minimum annually.

. Indirect Property and Infrastructure valuations are either appraisal-based from appropriately qualified independent
valuers; or administered by each Investment Manager with reference to the valuation of the underlying holdings in
accordance with the constituent documents of that respective investment.

. Other unlisted trusts (including hedge funds) are valued by an administrator appointed by the Investment Manager
who will apply independent pricing through a pricing vendor or service to the investments.

Across Private Market investments, to the extent such information is accessible, the Trustee reviews material inputs used
by external Investment Managers in forming their private asset valuations; and seeks to confirm that known events in broad
financial markets, as well as at the specific company / investment level, have been taken into account in forming the
valuation.

Fair value in an inactive or unquoted market

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation
techniques as relevant to the nature of the investment. These include but are not limited to the use of recent arm's length
market transactions, reference to the current fair value of a substantially similar instrument, discounted cash flow techniques,
option pricing models or any other valuation technique that provides a reliable estimate of prices obtained in actual market
transactions.

Valuation adjustments to unlisted investments

Where there is a delay in the timely receipt of valuation for unlisted investments from the investment managers, the Trustee
applies a systematic quarterly valuation adjustment. This adjustment is based on the performance of a comparable public
market index over the relevant period and a relevant adjustment factor representing an estimate of the change in value
implied by past relationships to the selected comparable public market index.

This adjustment aims to assist in preserving equitable member outcomes from the impact of delays in receipt of valuations
from primarily international investment managers. A special situation valuation adjustment is able to be made when, in
management's judgment an unlisted valuation does not represent fair value and is required to preserve equitable member
outcomes.

As at 30 June 2025, a systematic quarterly valuation adjustment was applied to the most recently available investment
manager valuations of unlisted Australian controlled entities of $324.2m ($68.8m in 2024), unlisted international trusts of
$3.4m ($0.4m in 2024) and unlisted Australian trusts of $2.1m ($0.5m in 2024), representing 2.0%, 0.2% and 0.0% of the
unlisted Australian controlled entities, international trusts and Australian trust portfolios respectively (0.5%, 0.0% and 0.0%
in 2024).

(i) Loans and receivables / payables

Loans and receivables/payables comprise amounts due to or from the Trust. After initial recognition these amounts are
measured at amortised cost using the effective interest method less any allowance under the Expected Credit Loss (ECL)
model.

The Trust recognises loss allowances at an amount equal to the lifetime ECL on trade and other receivables. Loss
allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of the trade receivables and
are a probability weighted estimate of credit losses. Credit losses are measured as the difference between the cash flows
due to the Trust and the cash flows that the Trust expects to receive.

The age of outstanding receivable balances is assessed and historical default percentages are applied, adjusted for other
current observable data as a means to estimate lifetime ECL.

Debts that are known to be uncollectable are written off when identified.
As a result of this assessment no ECL has been recognised as at 30 June 2025 (30 June 2024: $Nil).
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ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS

For the Financial Year Ended 30 June 2025

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(b) Net assets attributable to the unitholders

Unitholder funds are redeemable at the unitholders’ option and accordingly are classified as financial liabilities. The units
can be put back to the Trust at any time for cash equal to a proportionate share of the Trust’s net asset value. The fair value
of redeemable units is measured at the redemption amount that is payable (based on the redemption unit price) at the
reporting date if the unitholders exercised their right to put the units back to the Trust. Changes in the value of this financial
liability are recognised in the Statement of Profit or Loss and Other Comprehensive Income as they arise.

(c) Cash and cash equivalents

Cash comprises demand deposits with a bank, financial institution or futures broker. Cash equivalents are short-term, highly
liquid investments that are readily convertible to known amounts of cash and are subject to insignificant risk of changes in
value. Cash and cash equivalents are valued at their principal amount or at market closing price on the last business day of
the reporting period and cash equivalents include accrued interest.

(d) Income

Income is recognised to the extent that it is probable that the economic benefits will flow to the entity and the income can
be reliably measured. Specific incomes are recognised as follows:

Interest income:

Interest income is accrued on a time basis, by reference to the principal outstanding and the effective interest rate applicable,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that
asset's net carrying amount.

Changes in fair value:

Changes in the fair value of investments are recognised as income and are determined as the difference between the fair
value at year end or consideration received (if sold during the year) and the fair value at the prior year end or cost (if the
investment was acquired during the period).

Dividends and distributions:

Revenue from distributions and dividends is recognised on the date that the distributions or dividends are declared and, if
not received by the reporting date, is reflected in the Statement of Financial Position as a receivable.

(e) Expenses

Expenses are recognised on an accrual’s basis and, if not paid at reporting date, are reflected in the Statement of
Financial Position as an accrual or payable depending upon whether or not the expense has been billed.

Other operating expenses include expenses of the Trustee that relate to the management of the investment funds of PSS,
CSS, PSSap, MSBS, ADF Super, and the investment of their respective monies in the Trust.

(f) Income tax

The Trust is a PST and is considered as a complying superannuation entity within the provisions of the Income Tax
Assessment Act 1936 (as amended). Accordingly, the current applicable concessional tax rate of 15% has been applied. As
a PST, it is the responsibility of the Trustee to meet any liability for tax from the assets of the Trust. The unitholders are
exempt from income tax on any gains on disposal of their units in the Trust.

Current tax

Current tax is calculated by reference to the amount of income taxes payable or recoverable in respect of the taxable profit
or loss for the period. It is calculated using tax rates and tax laws that have been enacted or substantively enacted by
reporting date. Current tax for the current period is recognised as a liability (or asset) to the extent that it is unpaid (or
refundable).
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ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS

For the Financial Year Ended 30 June 2025

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(f) Income tax (continued)
Deferred tax

Deferred tax is accounted for using the comprehensive balance sheet liability method in respect of temporary differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax base of those
items.

In principle, deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised
for all deductible temporary differences, carried forward capital losses and unused tax losses, to the extent it is probable
that taxable income will be available to utilise them. The carrying amount of deferred tax assets is reviewed and reduced to
the extent that it is no longer probable that sufficient taxable income will be available. However, deferred tax assets and
liabilities are not recognised if the temporary differences giving rise to them arise from the initial recognition of assets and
liabilities (other than as a result of a business combination) which affects neither taxable incomes, nor accounting profit.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period(s) when the asset
and liability giving rise to them are realised or settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted by reporting date. The measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the manner in which the Trust expects, at the reporting date, to recover or settle the
carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the
Trust intends to settle its current tax assets and liabilities on a net basis.

Current and deferred tax for the period

Current and deferred tax for the period is recognised as an expense or benefit in the Statement of Profit or Loss and Other
Comprehensive Income.

(g) Undistributed income

The Trust does not make distribution to the unitholders. Any increase or decrease in the net assets attributable to the
unitholders is transferred directly to net assets attributable to the unitholders in the Statement of Financial Position.

(h) Application and redemption of units

Unit application and redemption prices are determined by reference to the net assets of the Trust divided by the number of
units on issue at pricing date.

(i) Foreign currency translation

Foreign currency transactions are converted to Australian dollars using the currency exchange rate in effect at the point of
recognition of each transaction.

At each reporting date:

(i) cash, amounts receivable and amounts payable denominated in a foreign currency are converted to
Australian dollars using the exchange rate prevailing on the last business of the reporting period; and

(i) investments that are measured at fair value in a foreign currency are converted to Australian dollars at the
date that the fair value was determined.

Resulting exchange differences are brought to account in determining the change in market value of investments for the
reporting period and hence the net assets attributable to the unitholders at the end of the financial year.

(j) Derivatives

The Trust may enter into a variety of derivative financial instruments to manage its exposure to interest rate risk, market
exposure risk and foreign exchange rate risk, including (but not limited to) interest rate futures, share price index futures,
exchange traded options and foreign exchange forward contracts.

Derivatives are recognised at fair value at contract date. The Trust does not undertake hedge accounting as defined in
AASB 9 "Financial Instruments" and all resulting gains or losses are immediately recognised in profit or loss.

As at the reporting date, assets totalling $668,540k has been pledged as collateral to secure derivative positions (2024:
$1,040,767k).

25



ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS

For the Financial Year Ended 30 June 2025

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(k) Securities lending

The Trust entered into securities lending arrangements under which legal title to certain assets of the Trust have been
transferred to another entity, notwithstanding the fact that the risks and benefits of ownership of the assets remain with the
Trust.

The assets transferred to other entities under securities lending arrangement include Australian and international equities
and fixed income securities that are held by the Trust’s Custodian. The risks and rewards of ownership to which the Trust
remains exposed are currency risk, interest rate risk, credit risk and price risk.

Assets on loan continue to be recognised in the Statement of Financial Position. The carrying amount of assets on loan at
reporting date was $3,426,979k (2024: $1,751,143k).

The terms and conditions associated with the use of collateral held as security in relation to the assets lent are governed
by Securities Lending Agreements that require the borrower to provide the lender with collateral to a value greater than the
loaned securities. The collateral held at reporting date was $3,644,241k (2024: $1,871,204k). No collateral was sold or re-
pledged during the year.

(I) Receivables and accrued income

Receivables may include amounts for trade settlements, dividends, trust distributions, interest and reduced input tax credits.
Trade settlements receivable represent receivables for investments sold during the financial period and which are due at
reporting date. Dividends and trust distributions are accrued when declared. Interest is accrued at the reporting date from
the time of last payment. Amounts are generally received within 30 days of being recorded as receivables.

Cash collateral provided by the Trust for the purpose of over the counter derivative settlements is identified in the Statement
of Financial Position as cash collateral receivable and is not included as a component of cash and cash equivalents.

(m) Liabilities
The Trust recognises liabilities on the date it becomes a party to the contractual provisions of the liability.

Trade settlements payable represents liabilities for investments purchased during the financial period and which are unpaid
at reporting date. All amounts are secured against investments, except for futures and forward contracts. All transactions
are subject to normal credit terms within the relevant securities markets.

Where the Trust has an obligation to return cash collateral held for the purpose of over the counter derivative settlements,
a cash collateral payable is recognised in the Statement of Financial Position.

(n) Good and service tax (GST)

Revenues, expenses and assets are recognised net of the amount of goods and services tax ('GST') recoverable from the
Australian Taxation Office (ATO) as a reduced input tax credit. Where the amount of GST incurred is not recoverable from
the ATO, it is recognised as part of the cost of acquisition of an asset or as part of an expense item.

Receivables and payables are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the ATO is included as an asset or liability in the Statement of
Financial Position.

Cash flows are included in the Statement of Cash Flows on a gross basis. The GST component of the cash flows arising
from the operating and financing activities is recoverable from, or payable to, the taxation authority and is classified as
operating cash flows.
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4. INVESTMENTS

2025 2024
$'000 $'000
Cash and cash equivalents
Cash at bank - Australia 2,244,885 1,896,369
Cash at bank - International 1,721,341 1,724,318
3,966,226 3,620,687
Money market investments
Australian 4,929,968 5,761,752
International 193,801 81,900
5,123,769 5,843,652
Fixed interest investments
Australian 4,430,560 3,180,287
International 4,365,339 3,799,688
8,795,899 6,979,975
Equity investments
Listed equity securities - Australian 18,161,613 16,371,351
Listed equity securities - International 15,976,541 14,031,650
Unlisted Australian trusts 5,156,822 4,610,003
Unlisted Australian controlled entities 16,187,858 15,332,948
Unlisted International trusts 2,221,219 2,085,912
57,704,053 52,431,864
Property investments
Listed property securities - Australian 966,350 734,165
Unlisted Australian trusts 299,869 295,907
Unlisted Australian controlled entities 2,522,069 2,937,703
3,788,288 3,967,775
Total investments 79,378,235 72,843,953
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5. DERIVATIVE CONTRACTS

Derivative assets
Forwards

Options

Futures

Swaps

Derivative liabilities
Forwards

Options

Futures

Swaps

2025 2024
$'000 $'000
551,961 430,244
1,323 166,365
69,646 12,892
4,195 3,869
627,125 613,370
(201,900) (79,912)
(1,023) (187,126)
(14,406) (9,893)
(489) (719)
(217,818) (277,650)
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6. CHANGES IN FAIR VALUES

2025 2024
$'000 $'000
(a) Held at year end:
Cash and cash equivalents
Cash at bank - International 11,461 (26,363)
Money market investments
Australian 33,371 39,322
International (2,126) (156)
Fixed interest securities
Australian 96,852 (27,232)
International 48,279 (72,365)
Equity investments
Listed equity securities - Australian 1,648,749 1,084,561
Listed equity securities - International 2,003,053 1,561,027
Unlisted Australian trusts 532,270 637,974
Unlisted Australian controlled entities 1,425,582 (41,895)
Unlisted International trusts 298,575 283,923
Property investments
Listed property securities - Australian 64,246 177,306
Unlisted Australian trusts 3,961 (31,729)
Unlisted Australian controlled entities (6,753) (242,737)
Derivative contracts
Forwards 350,061 350,332
Options 389 (98,863)
Futures 55,240 3,000
Swaps 694 1,504
6,563,904 3,597,609

29



ARIA Investments Trust
NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 30 June 2025

6. CHANGES IN FAIR VALUES (CONTINUED)

2025 2024
$'000 $'000
(b) Realised during the year:
Cash and cash equivalents
Cash at bank - International 151,689 15,399
Money market investments
Australian 207,519 211,075
International 6,119 1,311
Fixed interest securities
Australian 589 (793)
International 87,468 26,018
Equity investments
Listed equity securities - Australian 63,115 8,319
Listed equity securities - International 142,496 135,542
Unlisted Australian trusts 406,958 (33,432)
Unlisted Australian controlled entities (360,723) 284
Unlisted International trusts 17,313 15,525
Property investments
Listed property securities - Australian 7,235 (37)
Unlisted Australian trusts - 13,572
Unlisted Australian controlled entities - 842
Derivative contracts
Forwards (1,384,144) (228,742)
Options (73,793) 50,145
Futures 38,349 466,416
Swaps (2,232) 5,115
(692,042) 686,559
(c) Total changes in fair values 5,871,862 4,284,168

30



ARIA Investments Trust
NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 30 June 2025

7. OTHER OPERATING EXPENSES

2025 2024

$'000 $'000

Trustee fees 1,789 1,885
Other operating expenses* 105,594 82,985
107,383 84,870

* Other operating expenses include $103,827k (2024: $81,789k) of CSC operational expenses charged to the Trust.

All operational expenses of CSC are paid by CSC and CSC invoices the Trust for the portion of expenses that are
referable to the Trust.

8. INCOME TAX
2025 2024
$'000 $'000
Tax expense comprises:
Current year tax expense 214,523 194,864
Adjustments recognised in the year for current tax of prior years (5,492) (41,444)
Adjustments recognised in the year for deferred tax of prior years 15,292 39,831
Deferred tax expense relating to the origination and reversal of
temporary differences 462,772 355,462
Total tax expense 687,095 548,713

The prima facie income tax expense on net operating income before income tax reconciles to the income tax
expense in the Statement of Profit or Loss and Other Comprehensive Income as follows:

Profit attributable to the unitholders before tax 8,147,033 6,418,590

Income tax calculated at 15% 1,222,055 962,788

Non-temporary differences - items not assessable or deductible:

Investment revenue already taxed (788) (972)
Franking credits from franked dividends received 29,207 30,206
Foreign income tax offsets received 5,154 2,622
Other (3,965) (4,081)
Franking credits and foreign income tax offsets (228,881) (199,210)
Capital gains adjustment (345,487) (241,027)
Under/(over) provision of tax in prior years 9,800 (1,613)
Income tax expense 687,095 548,713

(b) Current tax balances

Current tax assets

Income tax refundable 2,688 -
2,688 -

Current tax liabilities
Income tax payable - (20,560)
- (20,560)
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8. INCOME TAX (CONTINUED)

2025 2024
$'000 $'000
(c) Deferred tax balances
Deferred tax assets comprise:
Temporary differences 102,932 78,835
102,932 78,835
Deferred tax liabilities comprise:
Temporary differences (2,501,057) (1,998,896)
(2,501,057) (1,998,896)
Taxable and deductible temporary differences arise from the following:
Opening Charged to Closing
balance income balance
30 June 2025 $'000 $'000 $'000
Gross deferred tax liabilities:
Unrealised capital gains (1,903,997) (454,592) (2,358,589)
Accrued income (94,899) (47,569) (142,468)
(1,998,896) (502,161) (2,501,057)
Gross deferred tax assets:
Accrued expenses 12,909 7,887 20,796
Unrealised investment losses 50,512 16,444 66,956
Deferred franking credits/foreign income tax offsets 15,414 (234) 15,180
78,835 24,097 102,932
(1,920,061) (478,064) (2,398,125)
Opening Charged to Closing
balance income balance
30 June 2024 $'000 $'000 $'000
Gross deferred tax liabilities:
Unrealised capital gains (1,582,930) (321,067) (1,903,997)
Accrued income (49,801) (45,098) (94,899)
(1,632,731) (366,165) (1,998,896)
Gross deferred tax assets:
Accrued expenses 11,193 1,716 12,909
Unrealised investment losses 81,272 (30,760) 50,512
Deferred franking credits/foreign income tax offsets 15,498 (84) 15,414
107,963 (29,128) 78,835
(1,524,768) (395,293) (1,920,061)

Other income tax matters

The AIT is currently engaged in an objection with the Australian Taxation Office (ATO) relating to entitlement to
imputation credits in prior years in respect of the use of derivates over Australian equity securities. The ATO has
issued amended assessments in relation to the 2018/19 and 2019/20 financial years and has commenced an audit
into the 2020/21 and 2021/22 financial years. The AIT believes it has acted in accordance with tax legislation and
independent advice obtained and believes the tax position taken is reasonable.
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9. OTHER RECEIVABLES

2025 2024
$'000 $'000
Interest receivable 12,057 11,508
Tax reclaims receivable 27,795 18,796
Goods and services tax recoverable 4,461 862
44,313 31,166
There are no receivables that are past due or impaired (2024: Nil).
10. AUDITOR’S REMUNERATION
Amounts paid or payable to the Australian National Audit Office for audit services:
2025 2024
$ $
Financial statements audit 163,960 173,785
Regulatory returns and compliance 18,070 18,070
Total 182,030 191,855

Deloitte Touche Tohmatsu have been contracted by the Australian National Audit Office to provide audit services

on its behalf. Fees for those services are included above.

No other services were provided by the Australian National Audit Office or Deloitte Touche Tohmatsu to the Trust

during the financial year.
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11. NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS

(a) Movement in net assets attributable to the unitholders

Opening balance

Applications

Redemptions

Increase/(decrease) in net assets attributable to the unitholders
Closing balance

(b) Movement in number of units by class

Opening
Class of unit No. '000
PSS Default 8,318,974
PSS Cash 34,616
CSS Default 324,211
CSS Cash 27,710
PSSap MySuper Balanced 5,912,679
PSSap Cash 249,865
PSSap Aggressive 947,584
PSSap Income Focused 198,979
PSSap Balanced 99,840
CSCri Aggressive 28,085
CSCri Balanced 137,325
CSCri Cash 36,334
CSCri Income Focused 166,308
CSCri TRIS Aggressive 4,401
CSCri TRIS Balanced 16,748
CSCri TRIS Cash 6,929
CSCri TRIS Income Focused 15,978
MS Cash 57,834
MS Income Focused 29,269
MS Balanced 3,052,989
MS Aggressive 421,761
ADF Super Aggressive 160,811
ADF Super Cash 6,464
ADF Super Income Focused 8,552
ADF Super MySuper Balanced 1,017,336
Operational Risk Reserve 184,812

Applications
No. '000

3,211
8,263
9,509
12,746
330,786
150,000
138,716
39,032
14,168
13,272
52,003
29,093
23,921
3,477
22,316
9,951
6,963
42,803
11,589
46,428
40,606
81,326
8,125
4,832
207,368
6,173

2025 2024

$'000 $'000
71,414,753 63,480,743
2,532,135 2,957,462
(3,747,834) (893,329)
7,459,938 5,869,877
77,658,992 71,414,753
30 June 2025
Redemptions Closing
No. '000 No. '000
(787,091) 7,535,094
(6,612) 36,267
(85,542) 248,178
(18,097) 22,359
(145,102) 6,098,363
(85,727) 314,138
(24,000) 1,062,300
(19,459) 218,552
(6,783) 107,225
(6,372) 34,985
(11,563) 177,765
(13,803) 51,624
(19,914) 170,315
(3,618) 4,260
(12,581) 26,483
(8,690) 8,190
(9,663) 13,278
(27,668) 72,969
(5,747) 35111
(147,081) 2,952,336
(12,554) 449,813
(1,344) 240,793
(4,333) 10,256
(1,897) 11,487
(47,339) 1,177,365
(760) 190,225
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12. CASH AND CASH EQUIVALENTS
2025 2024
$'000 $'000
(a) Components of cash

Cash at the end of the financial year as shown in the Statement of Cash Flows is reconciled to the Statement
of Financial Position as follows:

Cash at bank - Australia 2,244,885 1,896,369
Cash at bank - International 1,721,341 1,724,318
Total 3,966,226 3,620,687

(b) Reconciliation of profit attributable to the unitholders to net cash inflows from operating activities

Profit attributable to the unitholders after tax 7,459,938 5,869,877
Changes in fair values (5,871,862) (4,284,168)
(Increase)/decrease in dividend and distribution receivables (3,518) 1,991
(Increase) in accrued fixed interest (9,910) (20,823)
(Increase) in other receivables (13,147) (5,317)
Increase in accrued expenses 52,579 11,439
(Increase)/decrease in current tax assets (2,688) 305,984
(Decrease)/increase in current tax liabilities (20,560) 20,560
(Increase)/decrease in deferred tax assets (24,097) 29,128
Increase in deferred tax liabilities 502,161 366,165
Net cash inflows from operating activities 2,068,896 2,294,836
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13. FINANCIAL INSTRUMENTS

(a) Financial instruments management

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. Investments in real property are not financial assets within the scope of AASB 7
‘Financial Instruments: Disclosures’, and therefore are excluded from reporting in the following note to the financial
statements.

(b) Material accounting policies

Details of the material accounting policies and methods adopted, including the criteria for recognition, the basis of
measurement and the basis on which income and expenses are recognised in respect of each class of financial
asset and financial liability are disclosed in Note 3 to the financial statements.

(c) Categories of financial instruments

The financial assets and liabilities of the Trust are recognised at fair value as at the reporting date. Changes in fair
value are recognised in the Statement of Profit or Loss and Other Comprehensive Income.

(d) Financial risk management objectives

The Trust is exposed to a variety of financial risks as a result of its activities. These risks include market risk
(including currency risk, interest rate risk and price risk), credit risk and liquidity risk. The Trust's risk management
and investment policies, approved by the Trustee, seek to minimise the potential adverse effects of these risks on
the Trust's financial performance. These policies may include the use of financial derivative instruments.

The Trustee is responsible for ensuring that there is an effective risk management control framework in place for
the Trust. Consistent with regulatory requirements, the Trustee has developed, implemented and maintains a Risk
Management Framework to identify the policies, procedures, processes and controls that comprise its risk
management and control systems for the Trust. The overall investment strategy of the Trust is set out in the
Trustee's approved investment policies which address the investment strategy and objectives and risk mitigation
strategies including risk mitigation relating to the use of derivatives.

The Trustee's internal investment team monitors and manages the financial risks relating to the Trust's investments.
Derivative Risk Statements set out the strict parameters for the Trustee's external investment managers authorised
to use derivatives. In essence, derivatives cannot be used to raise the level of risk above the level it would otherwise
have been, and derivatives cannot be used to leverage the investments.

The Trust's investments are managed on behalf of the Trustee by specialist external investment managers who
invest their respective fund allocation in accordance with the terms of a written investment mandate or disclosure
document. The Trustee has determined that the appointment of these managers is appropriate for the Trust and is
in accordance with its investment strategy.

(e) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Trust. The Trustee has adopted a policy of spreading the aggregate value of transactions across approved
creditworthy counterparties as a means of mitigating the risk of financial loss.

The largest exposure to a single counterparty is to cash held by the investment master custodian Northern Trust.
Credit risk relating to the master custodian is mitigated through contract indemnity provisions. Other than the master
custodian, no individual exposure exceeded 5% of net assets of the Trust at 30 June 2025 or 30 June 2024.

The credit risk on cash and cash equivalents, trade receivables and financial derivatives is limited because the
counterparties are banks or brokers with high credit ratings assigned by international credit agencies.
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13. FINANCIAL INSTRUMENTS (CONTINUED)

(e) Credit risk (continued)

The table below shows the maximum exposure of financial assets to credit risk at the reporting date:

2025 2024
$'000 $'000
Investments
Cash and cash equivalents 3,966,226 3,620,687
Money market investments 5,123,769 5,843,652
Fixed interest investments 8,795,899 6,979,975
Rating:
A and above 6,277,949 4,618,798
B and above to below A 2,035,966 1,711,779
Below B 64,438 32,490
Not rated 417,546 616,908
Other financial assets
Trade settlements receivable 373,292 157,357
Derivative assets 627,125 613,370
Cash collateral receivable 892 1,244
Dividends and distributions receivable 123,419 119,901
Accrued fixed interest 71,315 61,405
Other receivables 44,313 31,166
19,126,250 17,428,757

There has been no change to the Trust's exposure to credit risk or the manner in which it manages and measures
credit risk during the reporting period.

(f) Liquidity risk

Liquidity risk is the risk that the Trust will encounter difficulty in either realising assets or otherwise raising sufficient
funds to meet its financial liabilities and/or unitholders redemption requests or tax liabilities.

The Trustee's approach to managing liquidity is to ensure that the Trust will always have sufficient liquidity to meet
its liabilities and unitholders redemption requests. The Trust's listed securities and unit trust investments are
considered to be readily realisable. The Trust's unlisted equity investments and unlisted property investments are
generally illiquid and as a result, there is risk that the Trust may not be able to liquidate these investments in an
orderly manner to meet liquidity requirements. The Trustee undertakes forecasting and scenario testing of the
cashflow requirements of the Trust to ensure timely access to sufficient cash and holds actively-traded, highly-liquid
investments to meet anticipated funding requirements.

As a further risk mitigation strategy, it is the Trustee's policy that the target asset allocation to illiquid assets is limited
to around 25% of the Trust's investment portfolio (with a plus or minus 10 percentage point rebalancing range
around that target). Regular scenario testing is performed to confirm the validity of the strategy.

37



ARIA Investments Trust

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 30 June 2025

13. FINANCIAL INSTRUMENTS (CONTINUED)

(f) Liquidity risk (continued)

The following tables summarise the maturity profile of the Trust's financial liabilities. The tables have been drawn
up based on the cash flows of financial liabilities based on the earliest date on which the Trust could be required to
pay. The tables include both interest and principal cash flows where applicable.

Financial liabilities maturity profile:

30 June 2025

Financial liabilities

Net assets attributable to the unitholders
Trade settlements payable

Cash collateral payable

Accrued expenses

Derivative financial liabilities

30 June 2024

Financial liabilities

Net assets attributable to the unitholders
Trade settlements payable

Cash collateral payable

Accrued expenses

Derivative financial liabilities

Less than 3 3 months-
months 1 year 1-5 years Total
$'000 $'000 $'000 $'000
77,658,992 - - 77,658,992
200,901 - - 200,901
6,810 - - 6,810
138,633 - - 138,633
216,263 1,142 413 217,818
78,221,599 1,142 413 78,223,154
Less than 3 3 months-1 1-5 years Total

months year
$'000 $'000 $'000 $'000
71,414,753 - - 71,414,753
105,535 - - 105,535
3,783 - - 3,783
86,054 - - 86,054
90,030 187,149 471 277,650
71,700,155 187,149 471 71,887,775

There has been no change to the Trust's exposure to liquidity risk or the manner in which it manages and measures

liquidity risk during the reporting period.

(g) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk and
other price risk. The policies and procedures put in place to mitigate the exposure to market risk are detailed in the
Trustee's investment policies and the Risk Management Framework.

There has been no change to the Trust's exposure to market risk or the manner in which it manages and measures

market risk during the reporting period.
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13. FINANCIAL INSTRUMENTS (CONTINUED)

(g) Market risk (continued)

Foreign currency risk

Foreign currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because
of changes in foreign exchange rates.

The Trust's investments in securities denominated in foreign currencies create exposures to exchange rate
fluctuations. The Trust enters into forward foreign exchange contracts to hedge into Australian dollars some of the
currency exposure arising from its investments denominated in developed markets foreign currencies. These
contracts neutralise some of the gains and losses from currency fluctuation. A small part of the Trust’s investments,
relating to emerging markets, remain unhedged due to lack of suitable currency instruments for hedging.

In accordance with the Trust's Foreign Currency and Liquidity Management policies, the Trustee's internal
investment team reviews the Trust’'s foreign exchange exposure on a daily basis, and the Board of the Trustee
reviews it at each Board meeting.

The value of the Trust's foreign currency dominated financial assets and financial liabilities at the reporting date
was as follows:

30 June 2025
us Japanese  European British Other
Dollars Yen Euros Pounds Currencies Total
A$'000 A$'000 A$'000 A$'000 A$'000 A$'000

Financial assets
Cash and cash equivalents 1,205,293 118,036 195,934 100,264 101,914 1,721,441

Money market investments 45,353 148,447 - - - 193,800
Fixed interest investments 2,532,277 326,182 901,566 139,819 465,497 4,365,341
Equity investments 13,210,494 715,337 1,425,440 505,415 2,341,074 18,197,760
Derivative assets 59,152 6,238 12,163 8,494 13,253 99,300
Receivables 42,194 11,076 25,140 3,442 40,215 122,067
Total financial assets 17,094,763 1,325,316 2,560,243 757,434 2,961,953 24,699,709
Total financial liabilities 192,529 13,248 15,128 3,199 - 224,104
Gross exposure 16,902,234 1,312,068 2,545,115 754,235 2,961,953 24,475,605
Forward foreign exchange

contracts (13,788,767) (553,847) (3,511,642) (963,280) (1,895,610) (20,713,146)
Net exposure 3,113,467 758,221 (966,527) (209,045) 1,066,343 3,762,459
Net market value of forward foreign exchange contracts 350,061
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13. FINANCIAL INSTRUMENTS (CONTINUED)

(g) Market risk (continued)

Foreign currency risk (continued)

30 June 2024
us Japanese European British Other

Dollars Yen Euros Pounds  Currencies Total

A$'000 A$'000 A$'000 A$'000 A$'000 A$'000
Financial assets
Cash and cash equivalents 1,302,510 97,268 138,544 101,380 85,485 1,725,187
Money market investments 81,900 - - - - 81,900
Fixed interest investments 2,104,883 325,135 793,806 121,411 454,453 3,799,688
Equity investments 12,026,767 703,102 1,412,723 453,569 1,521,402 16,117,563
Derivatives 193,399 1,012 1,828 495 8,789 205,523
Receivables 151,385 8,717 25,338 4,912 21,041 211,393
Total financial assets 15,860,844 1,135,234 2,372,239 681,767 2,091,170 22,141,254
Total financial liabilities 252,645 52,011 26,523 6,355 15,510 353,044
Gross exposure 15,608,199 1,083,223 2,345,716 675,412 2,075,660 21,788,210
Forward foreign exchange
contracts (13,792,969) (488,469) (3,487,655) (770,754) (1,446,132) (19,985,979)
Net exposure 1,815,230 594,754 (1,141,939) (95,342) 629,528 1,802,231
Net market value of forward foreign exchange contracts 350,332

The Trust uses forward foreign exchange contracts to protect against currency risk of its net financial assets (as
reported in the tables above). These contracts also cover the currency risk exposure of net financial assets held by
investment portfolio controlled entities that are not included in the tables above because the Trust’s holdings in
those controlled entities are Australian Dollar denominated.
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13. FINANCIAL INSTRUMENTS (CONTINUED)

(g) Market risk (continued)

Foreign currency sensitivity

Volatility rate

A standard foreign exchange sensitivity rate of 8.06% (2024: 8.28%) based on Department of Finance standard
parameters (FXSA rate) is considered to represent a reasonably possible change in foreign exchange rates having
regard to historical volatility of those rates.

The following table details the Trust's sensitivity to an increase or decrease in the Australian Dollar against relevant
foreign currencies, assuming all other variables, and in particular interest rates, remain constant. The percentage
increases and decreases applied represent an assessment of the average historical volatility in exchange rates.
The sensitivity analysis includes only outstanding units of currency or assets and liabilities to be received or paid in
fixed or determinable amounts of foreign currency. The analysis is applied to the net currency exposure, i.e. net of
the currency hedging.

If the translation rate at the reporting date had been adjusted by the volatility rate, an increase/decrease in foreign
currencies relative to the Australian Dollar would increase/decrease the net asset value of the Trust and the financial
result as follows:

+ Volatility rate - Volatility rate
Profit/(loss) Profit/(loss)
attributable to the  Net assets attributable attributable to the Net assets attributable
unitholders to the unitholders unitholders to the unitholders
2025 2024 2025 2024 2025 2024 2025 2024
A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000
Currency
US Dollars 250,945 150,301 250,945 150,301 (250,945) (150,301) (250,945) (150,301)
Japanese
Yen 61,113 49,246 61,113 49,246 (61,113) (49,246)  (61,113) (49,246)
European
Euros (77,902) (94,553) (77,902) (94,553) 77,902 94,553 77,902 94,553
British
Pounds (16,849) (7,894) (16,849) (7,894) 16,849 7,894 16,849 7,894
Other
currencies 85,947 52,125 85,947 52,125  (85,947) (52,125)  (85,947) (52,125)
Net
exposure 303,254 149,225 303,254 149,225 (303,254) (149,225) (303,254) (149,225)

Interest rate risk

The Trust invests in various asset classes, including fixed and variable rate securities, in order to obtain a return on
behalf of its unitholders. Future changes in market interest rates will expose these fixed and variable rate securities
to possible changes in valuation and changes in cash flows respectively.

The Trustee manages interest rate risk through its investment strategy including diversification of asset allocation
and use of a diversity of specialist investment sector managers. The relevant investment managers invest in
accordance with written investment mandates, which may authorise the use of fixed interest futures, money market
securities futures and interest rate swaps.

Under a futures contract, the Trust agrees to take delivery of (or deliver) a specified bond at a specified price on
contract expiry. Most contracts are traded out before expiration. The value of the contract rises and falls inversely
to changes in interest rates.

Under an interest rate swap contract, the Trust agrees to exchange the difference between fixed and floating interest
amounts calculated on notional principal amounts. Such contracts enable the Trust to mitigate the risk of changing
interest rates on the value of fixed rate securities held. The value of interest rate swaps at the reporting date is
determined by discounting the future cash flows using the interest rate yield curve at the reporting date.
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(g) Market risk (continued)

Interest rate risk (continued)

The Trust's exposure to interest rate movements at 30 June was as follows:

30 June 2025

Assets

Cash and cash equivalents
Money market investments

Fixed interest investments
Derivative assets

Cash collateral receivable

Other non-interest-bearing assets
Liabilities

Derivative liabilities

Cash collateral payable

Other non-interest-bearing liabilities
Total

30 June 2024

Assets

Cash and cash equivalents
Money market investments

Fixed interest investments
Derivative assets

Cash collateral receivable

Other non-interest-bearing assets
Liabilities

Derivative liabilities

Cash collateral payable

Other non-interest-bearing liabilities
Total

Variable Fixed
interest rate interest rate Non-interest
instruments instruments bearing Total
$'000 $'000 $'000 $'000
3,966,226 - - 3,966,226
5,123,769 - - 5,123,769
1,013,222 7,782,677 - 8,795,899
341 14,103 612,681 627,125
892 - - 892
- - 62,104,680 62,104,680
(43) (8,455) (209,320) (217,818)
(6,810) - - (6,810)
- - (339,534) (339,534)
10,097,597 7,788,325 62,168,507 80,054,429
Variable Fixed
interest rate interest rate Non-interest
instruments instruments bearing Total
$'000 $'000 $'000 $'000
3,620,687 - - 3,620,687
5,843,652 - - 5,843,652
1,039,467 5,940,508 - 6,979,975
472 5,715 607,183 613,370
1,244 - - 1,244
- - 56,769,468 56,769,468
(156) (5,528) (271,966) (277,650)
(3,783) - - (3,783)
- - (191,589) (191,589)
10,501,583 5,940,695 56,913,096 73,355,374
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(g) Market risk (continued)
Interest rate sensitivity

The following table illustrates the Trust's sensitivity to a 0.70% (2024: 1.00%) increase or decrease in interest rates,
based on risk exposures in existence at the reporting date. This represents an assessment of a reasonably possible
change in interest rates. Had interest rates been lower or higher by 0.70% (2024: 1.00%) at reporting date, and all
other variables (including the value of interest-bearing assets and liabilities) were held constant, the financial result
would have improved / (deteriorated) as demonstrated:

Effect on

Changes in
variable

Profit/(loss) attributable to
the unitholders

Net assets attributable to
the unitholders

Interest rate risk 0.70% (1.00%)
Interest rate risk -0.70% (-1.00%)

Other price risk

2025
$'000
(176,986)
176,986

2024 2025
$'000 $'000
(174,197) (176,986)
174,197 176,986

2024
$'000
(174,197)
174,197

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk), whether caused by factors
specific to an individual investment, its issuer or factors affecting all similar financial instruments traded in the

market.

The Trust has investments in equity securities and unit trusts which have exposure to price risks. As the financial
instruments are carried at fair value with changes in fair value recognised in the Statement of Profit or Loss and
Other Comprehensive Income, all changes in market conditions will directly affect income.

The Trustee manages the market price risk by diversifying the portfolio in accordance with its investment strategy.

The following table illustrates the fair value of financial assets exposed to other price risk:

Equity investments

Listed equity securities - Australian
Listed equity securities - International
Unlisted Australian trusts

Unlisted Australian controlled entities
Unlisted International trusts

Property investments

Listed property securities - Australian
Unlisted Australian trusts

Unlisted Australian controlled entities

Total exposure to price risk

2025 2024

$'000 $'000
18,161,613 16,371,351
15,976,541 14,031,650
5,156,822 4,610,003
16,187,858 15,332,948
2,221,219 2,085,912
57,704,053 52,431,864
966,350 734,165
299,904 295,907
2,522,034 2,937,703
3,788,288 3,967,775
61,492,341 56,399,639
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(g) Market risk (continued)

Other price risk sensitivity

The following table illustrates the effect of reasonably possible changes in market prices, based on risk exposures
in existence at the reporting date. Had the market prices been higher or lower by the volatility factor at reporting
date, and all other variables were held constant, the financial result would have improved/(deteriorated) as follows:

Effect on
Changes in Profit/(loss) attributable to  Net assets attributable to
variable the unitholders the unitholders
2025 2024 2025 2024
+- $'000 $'000 $'000 $'000
Other price risk 7.2% (7.5%) 4,427,449 4,229,973 4,427,449 4,229,973
Other price risk -71.2% (-7.5%)  (4,427,449) (4,229,973)  (4,427,449) (4,229,973)

(h) Fair value measurements

The Trust's financial instruments are included in the Statement of Financial Position at fair value. The fair value is
determined per the accounting policies in Note 3.

Fair value measurements recognised in the Statement of Financial Position

The following table provides an analysis of the Trust's financial instruments whereby the assets and liabilities are
each grouped into one of three categories based on the degree to which their method of valuation is observable.
Level 1: fair value measurements are those derived from quoted prices in active markets.

Level 2: fair value measurements are those derived from inputs (other than quoted prices included within Level 1)
that are observable such as prices or derived from prices.

Level 3: fair value measurements are those derived from valuation techniques that include inputs that are not based
on observable market data.

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

30 June 2025
Cash and cash equivalents 3,211,226 755,000 - 3,966,226
Money market investments - 5,123,769 - 5,123,769
Fixed interest investments - 8,530,578 265,321 8,795,899
Equity investments 39,657,320 4,108,443 13,938,290 57,704,053
Property investments 966,350 - 2,821,938 3,788,288
Derivative contracts (net) 55,775 353,532 - 409,307
43,890,671 18,871,322 17,025,549 79,787,542
Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

30 June 2024
Cash and cash equivalents 2,890,687 730,000 - 3,620,687
Money market investments - 5,843,652 - 5,843,652
Fixed interest investments - 6,569,885 410,090 6,979,975
Equity investments 34,155,962 5,007,098 13,268,804 52,431,864
Property investments 734,165 - 3,233,610 3,967,775
Derivative contracts (net) (17,602) 353,322 - 335,720

37,763,212 18,503,957 16,912,504 73,179,673
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(h) Fair value measurements (continued)

There were two investments transferred from level 2 to level 1 in the period related to the unit trust investments held
by Unlisted Australian controlled entities (2024: Nil).

In 2024-25 the Trust reviewed the fair value hierarchy classifications of certain investment types. The 2023-24
comparatives presented above have been reclassified for the following changes:

» $12,407.4m Fixed interest and Money market investments have been reclassified from level 1 to level 2;
» $730.0m Cash and cash equivalents have been reclassified from level 1 to level 2;

» $4.6m Equity investments have been reclassified from level 1 to level 3;

« -$0.2 million Derivative contracts have been reclassified from level 1 to 2.

There were no changes to total investment values by asset class.

Reconciliation of Level 3 fair value measurements

Fixed
interest Equity Property
investments investments investments Total
$'000 $'000 $'000 $'000
30 June 2025
Opening balance as at 1 July 2024 410,090 13,268,804 3,233,610 16,912,504
Purchases 74,496 665,913 98,120 838,529
Sales (112,711) (1,209,292) (507,000) (1,829,003)
Changes in fair values’ (106,554) 1,212,865 (2,792) 1,103,519

265,321 13,938,290 2,821,938 17,025,549

" Fair value gains or losses on investment are included in Note 6 Changes in fair values.

Fixed
interest Equity Property
investments investments investments Total
$'000 $'000 $'000 $'000
30 June 2024
Opening balance as at 1 July 2023 456,410 13,058,362 3,687,041 17,201,813
Purchases 72,131 1,035,985 25,517 1,133,633
Sales (101,585) (1,438,643) (218,895) (1,759,123)
Changes in fair values’ (16,866) 605,638 (260,053) 328,719
Transfer into level 32 - 7,462 - 7,462

410,090 13,268,804 3,233,610 16,912,504

1 Fair value gains or losses on investment are included in Note 6 Changes in fair values.
2 Transfers into level 3 relate to International equity securities delisted during the year transferred from Level 1.
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(h) Fair value measurements (continued)

Direct and indirect Level 3 fair value measurements

The fair value of total direct and indirect Level 3 investments by the Trust are shown in the table below:

Directly held Indirectly held Total Level 3

investments investments investments
$'000 $'000 $'000

30 June 2025
Fixed interest investments 265,277 44 265,321
Equity investments 2,370,631 11,567,659 13,938,290
Property investments - 2,821,938 2,821,938
Total 2,635,908 14,389,641 17,025,549
Directly held Indirectly held Total Level 3
investments investments investments
$'000 $'000 $'000

30 June 2024
Fixed interest investments 410,038 52 410,090
Equity investments 2,881,708 10,387,096 13,268,804
Property investments - 3,233,610 3,233,610
Total 3,291,746 13,620,758 16,912,504

The following table summarises the reasonably available unobservable inputs used in fair value measurement of
the Trust’s investments.

Relationship of

Significant Range unobservable
Fair value ($'000) unobservable inputs of inputs inputs to fair value
30 June 2025
The higher the yield, the |
Running Yield 74% C9ner ey"ihe faﬁ;"l":é
Fi int t
mesmonts 265,321
The higher the di t rate,
Discount Rate 10.3% -15.3% 0 0 er e discountrate
the lower the fair value
The higher the discount rate,
Discount Rate 8.0% - 15.3% o )
Equit the lower the fair value
.q y 13,938,290
investments The higher the net asset value
Net Asset Value Diverse ' 9 ) ) ’
the higher the fair value
The higher the discount rate,
Propert Discount Rate 5.0% - 7.5% tghe lower the fair value
. perty 2,821,938
investments
The higher the capitalisation
Capitalisation Rate 3.8% - 6.9% N P

rate, the lower the fair value

1. The range of inputs related to the Net Asset Value is not disclosed due to the significant number of investments resulting in a wide range of unrelated inputs.
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13. FINANCIAL INSTRUMENTS (CONTINUED)

(h) Fair value measurements (continued)

Direct and indirect Level 3 fair value measurements (continued)

30 June 2024

Fair value ($'000)

Significant

unobservable inputs

Relationship of
Range unobservable
of inputs inputs to fair value

Fixed interest

Running Yield

The higher the yield, the lower

7.2% — 16.7%
° ? the fair value

investments 410,090
The higher the discount rate,
DiscountRate  10.3% - 15.1% 9 iSeou
the lower the fair value
The higher the discount rate,
Discount Rate 7.0% - 15.1% 9 )
Equit the lower the fair value
. auity 13,268,804
investments The higher the net asset value
Net Asset Value Diverse ' 9 ) ) '
the higher the fair value
The higher the discount rate,
Propert Discount Rate 6.5% - 7.9% tghe lower the fair value
rropery 3,233,610
investments

Capitalisation Rate

The higher the capitalisation

o/ _ o,
3.6% - 6.5% rate, the lower the fair value

1. The range of inputs related to the Net Asset Value is not disclosed due to the significant number of investments resulting in a wide range of unrelated inputs.
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(i) Offsetting of financial assets and liabilities

Derivative financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle
transactions on a net basis or realise the asset and settle the liability simultaneously. The Trust enters into derivative
transactions under the International Swaps and Derivatives Association (ISDA) master netting arrangements. Under
such arrangements, derivative financial assets and liabilities could potentially be offset at the counterparty level
under certain circumstances such as default. The first three columns of the tables below show the gross and net
positions of derivative financial instruments presented in the Statement of Financial Position (SOFP) that have been
offset. The fourth column in the tables below show the amounts that could be offset at the counterparty level. As
the Trust does not presently have a legally enforceable right to set-off at the counterparty level, these amounts have
not been offset in the Statement of Financial Position.

Gross Amounts
offsetting Net amount subject to
Gross financial financial present in netting
Financial assets assets liabilities SOFP arrangements Net amount
$'000 $'000 $'000 $'000 $'000
30 June 2025
Derivative contracts 645,449 (18,324) 627,125 (201,900) 425,225
30 June 2024
Derivative contracts 645,750 (32,380) 613,370 (79,912) 533,458
Gross Amounts
offsetting Net amount subject to
Gross financial financial present in netting
assets liabilities SOFP arrangements Net amount
$'000 $'000 $'000 $'000 $'000
30 June 2025
Derivative contracts (236,142) 18,324 (217,818) 201,900 (15,918)
30 June 2024
Derivative contracts (310,030) 32,380 (277,650) 79,912 (197,738)
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14. RELATED PARTIES

(a) Trustee
Commonwealth Superannuation Corporation (CSC) acted as Trustee throughout the reporting period.

The total Trustee fees charged for the year were $1,789,030 (2024: $1,885,260).

(b) Directors of CSC

The Directors of CSC throughout or since the end of the year ended 30 June 2025 and to the date of this report
were:

Ariane Barker (Term ended 30 June 2025)

Juliet Brown

Melissa Donnelly

Lee Goddard

Andrea Hall

Jacqueline Hey

Garry Hounsell (Chair) (Term ended 31 December 2024)
David Mulhall

Arundhati Tandel (Appointed 1 July 2025)

Janet Torney (Chair) (Appointed 31 March 2025)
Alistair Waters (Term ended 30 June 2025)

(c) Key Management Personnel Compensation
The Directors of CSC throughout the year ended 30 June 2025 are listed under note 14(b) above.

In addition to the Directors, the following Executives of CSC also had authority and responsibility for planning,
directing and controlling the activities of the Trust throughout the year ended 30 June 2025 and to the date of this
report:

Paul Abraham Executive Manager, Investment Services (Until 27 April 2025)

Catharina Armitage Chief People Officer (Previously Executive Manager, People until
27 April 2025)

Robert Firth Chief Risk Officer (Ceased 4 July 2025)

Damian Hill Chief Executive Officer

Andrew Matuszczak Chief Transformation and Information Officer

Adam Nettheim Chief Customer Officer

Alana Scheiffers General Counsel (Ceased 27 May 2025)

Alison Tarditi Chief Investment Officer

Nevein Versace Chief Risk and Compliance Officer (Appointed 18 August 2025)

Andy Young Chief Operating Officer
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14. RELATED PARTIES (CONTINUED)

(c) Key Management Personnel Compensation (continued)

The aggregate compensation of the key management personnel is set out below:

Short-term employee benefits
Post-employment benefits
Other long-term benefits
Termination benefits

2025 2024
$'000 $'000
3,423 3,222

165 156
102 56
407 -
4,097 3,434

Aggregate compensation in relation to the Trust is a pro-rata apportionment of the overall paid by the Trustee,
based on the net assets of the entities under its trusteeship or actual control. This contrasts with the figures
presented in the Remuneration report which are the total remuneration of key management personnel for all

reporting entities governed by the Trustee.

The compensation of key management personnel (including Directors) is met by CSC and the component related

to the management of investments is recovered from the Trust as part of other operating expenses.

The Trust has not made, guaranteed or secured, directly or indirectly, any loans to key management personnel or

their personally-related entities at any time during the year.

(d) Controlled entity investments

The Trust held the following investments in controlled entities at 30 June:

Fair Value Fair Value Net Net Income
of of Income after Tax

Investment  Investment after Tax
2025 2024 2025 2024
$'000 $'000 $'000 $'000
ARIA Alternative Assets Trust 547,438 529,450 40,083 57,837
ARIA Property Fund 1,018,172 1,216,960 43,282 (54,683)
PSS/CSS A Property Trust 694,920 934,166 757 (100,873)
PSS/CSS B Property Trust 804,886 779,980 20,137 (62,019)
PSS/CSS Investments Trust 15,627,574 14,787,443 1,994,819 800,800
Property Management Trust 1,945 1,895 50 50
CSC Treasury Trust 2,146 4,702 796 840
University of Wollongong Investment Entities’ - - - 12)
Mater Hospital Investment Entities? 12,846 16,055 (3,210) (1,645)
18,709,927 18,270,651 2,096,714 640,295

All investing transactions are conducted under normal industry terms and conditions.

All controlled entities are 100% owned and located in Australia.

" Investments were fully redeemed in 2024-25.

2 Comprises Novacare Health Solutions No. 1 Pty Ltd, Novacare Health Solutions No. 1 Trust, Palisade Novacare
Holdings Pty Ltd, Novacare Solutions No. 1 Pty Ltd and Novacare Solutions No. 1 Trust.
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15. COMMITMENTS AND CONTINGENCIES

At 30 June 2025 the Trust has the following capital commitments arising from private equity investments. These
commitments can be called upon at any time, subject to the expiry periods detailed below:

2025 2024

$'000 $'000

Within 12 months 15,358 12,711
Greater than 12 months but less than 5 years 11,396 22,076
Greater than 5 years 25,715 43,111
52,469 77,898

At 30 June 2025 the Trust had $1,703m of contingent liabilities as described below (2024: $1,043m) and no
contingent assets (2024: $nil).

The Trust entered into an Amendment Deed (Investor Subscription Deed) in which a commitment was made to
subscribe for up to $1,705m of units in the CSC Treasury Trust (CTT), a wholly owned controlled entity (2024:
$1,045m of units). The CTT was established to provide a centralised treasury function to provide finance to two of
CSC'’s direct property trusts, being the PSS/CSS A Property Trust and the ARIA Property Fund. The (CTT) debt
facility has a facility limit of $1,550m (2024: $1,045m) and is held with six financiers; Australia and New Zealand
Banking Group Limited (ANZ), Commonwealth Bank of Australia (CBA), The Hongkong and Shanghai Banking
Corporation Limited, Sydney Branch (HSBC), National Australia Bank (NAB), Sumitomo Mitsui Banking
Corporation, Sydney Branch (SMBC) and Westpac Banking Corporation (WBC) (2024: three financiers; NAB, ANZ
and CBA). GPT Platform Pty Limited was appointed trustee of CTT effective from 1 April 2024. Prior to this date,
the Trustee of CTT was AXA Investment Managers Australia Limited.

As at reporting date the Trust has made an initial subscription in CTT to the value of $2m. The Trustee of CTT can
only request payment of part or all of the remaining uncalled subscription amount (currently $1,703 million) in
circumstances where any money under the CTT debt facility with ANZ, CBA, HSBC, NAB, SMBC and WBC is
outstanding, there has occurred an event of default in respect of this debt facility and the agreed procedures of
default have been followed by the Facility Agents, ANZ, CBA, HSBC, NAB, SMBC and WBC. At 30 June 2025
CTT's outstanding debt was $959.6m (2024: $448.5m). The uncalled subscription amount is not recognised as a
liability in the Statement of Financial Position on the basis that occurrence of the above contingent events has not
occurred, and settlement is not considered probable.

CSC as Trustee of the Trust may be involved in legal proceedings in the normal course of operations. This may
include in its capacity as a unit holder. The Directors believe that, should any liability arise as a result of such legal
proceedings, CSC would be able to meet them out of the Trust. At the date of this report, no legal proceedings
which involve CSC as Trustee of the Trust and the result of which would be material have commenced.

16. SUBSEQUENT EVENTS

No matters have occurred since 30 June 2025 that have materially affected, or may materially affect the operations
of the Trust, the results of those operations, or the financial position of the Trust in future financial years.
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Australian National

Audit Office

INDEPENDENT AUDITOR’S REPORT

To the unitholders of ARIA Investments Trust

Opinion
In my opinion, the financial report of ARIA Investments Trust (the RSE) for the year ended 30 June 2025 is in
accordance with the Corporations Act 2001, including:

(a) giving a true and fair view of the RSE’s financial position as at 30 June 2025 and of its performance for the
year then ended; and

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

The financial report of the RSE, which | have audited, comprises the following as at 30 June 2025 and for the
year then ended:

e Directors’ Declaration;

e Statement of Profit or Loss and Other Comprehensive Income;

e Statement of Financial Position;

e Statement of Changes in Equity;

e Statement of Cash Flows; and

e Notes to the financial statements, comprising material accounting policy information and other explanatory
information.

Basis for opinion

| conducted my audit in accordance with the Australian National Audit Office Auditing Standards, which
incorporate the Australian Auditing Standards. My responsibilities under those standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Report section of my report. | am independent of
the RSE in accordance with the auditor independence requirements of the Corporations Act 2001 and the
relevant ethical requirements for financial report audits conducted by the Auditor-General and their delegates.
These include the relevant independence requirements of the Accounting Professional and Ethical Standards
Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) to
the extent that they are not in conflict with the Auditor-General Act 1997. | have also fulfilled my other
responsibilities in accordance with the Code. | believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my opinion.

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the annual report for the year ended 30 June 2025 but does not include the financial report and my
auditor’s report thereon.

My opinion on the financial report does not cover the other information and accordingly | do not express any
form of assurance conclusion thereon.

In connection with my audit of the financial report, my responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial report or my
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work | have performed, | conclude that there is a material misstatement of this other
information, | am required to report that fact. | have nothing to report in this regard.
GPO Box 707, Canberra ACT 2601

38 Sydney Avenue, Forrest ACT 2603
Phone (02) 6203 7300



Directors’ responsibility for the financial report

The Directors of the RSE are responsible for the preparation of the financial report that gives a true and fair view
in accordance with Australian Accounting Standards and the Corporations Act 2001 and the requirements of the
Superannuation Industry (Supervision) Act 1993 (SIS Act) and the Superannuation Industry (Supervision)
Regulations 1994 (SIS Regulations). The Directors also are responsible for such internal control as the Directors
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is
free from material misstatement, whether due to fraud or error.

In preparing the financial report, the Directors are responsible for assessing the ability of the RSE to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the RSE or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

My objective is to obtain reasonable assurance about whether the financial report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Australian National Audit Office Auditing Standards will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of the financial report.

As part of an audit in accordance with the Australian National Audit Office Auditing Standards, | exercise
professional judgement and maintain professional scepticism throughout the audit. | also:

e identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the RSE’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors;

e conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the RSE’s ability to continue as a going concern. If | conclude that a material
uncertainty exists, | am required to draw attention in my auditor’s report to the related disclosures in the
financial report or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on
the audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may
cause the RSE to cease to continue as a going concern; and

e evaluate the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.

I communicate with the Directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that | identify during my
audit.

I also provide the Directors with a statement that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on my independence, and where applicable, actions taken to eliminate threats or safeguards
applied.



Report on the Remuneration Report
Opinion on the Remuneration Report
We have audited the Remuneration Report included in the Directors’ Report for the year ended 30 June 2025.

In our opinion, the Remuneration Report of ARIA Investments Trust, for the year ended 30 June 2025, complies
with section 300C of the Corporations Act 2001.

Responsibilities

The Directors are responsible for the preparation and presentation of the Remuneration Report in accordance
with section 300C of the Corporations Act 2001. Our responsibility is to express an opinion on the Remuneration
Report, based on our audit conducted in accordance with Australian Auditing Standards.

Australian National Audit Office

Fiona Sheppard

Executive Director

Delegate of the Auditor-General
Canberra

25 September 2025



	PSSap Financial Statements 2024-25.pdf
	PSSap 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT
	Report on the Remuneration Report



	ADF Financial Statements 2024-25.pdf
	ADF 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT
	Report on the Remuneration Report



	PSS Financial Statements 2024-25.pdf
	PSS 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT
	Report on the Remuneration Report



	CSS Financial Statements 2024-25.pdf
	CSS 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT
	Report on the Remuneration Report



	Blank Page
	MSBS Financial Statement 2024-25.pdf
	MSBS 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT


	Blank Page
	AIT Financial Statements 2024-25.pdf
	1. Nature of the trust and princIpal activities
	2. Basis of preparation
	3. Summary of material accounting policies
	4. Investments
	5. Derivative contracts
	6. Changes in fair values
	7. Other operating expenses
	8. Income tax
	9. Other receivables
	10. Auditor’s remuneration
	11. Net assets attributable to the unitholders
	12. Cash and cash equivalents
	13. Financial instruments
	14. Related parties
	15. Commitments and contingencies
	16. Subsequent events
	AIT 2024-25 Auditor's Report 25092025.pdf
	INDEPENDENT AUDITOR’S REPORT


	Blank Page
	Blank Page
	Blank Page



