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Who are we? FUNDS

Funds SA

—

-

Investment manager for South Australian public sector superannuation funds and approved
authorities (30-year history, 13 clients)

Funds under management of more then $50 billion

Chair Guy De Belle (2025), CEO John Piteo (appointed 2023), CIO Con Michalakis (2025)
~75 staff (25 investment team members)

“Manager of managers” investment approach

Reason we exist is to “maximise our client’s and their member’s long-term investment
outcomes” (governance, transparency, responsible investment frameworks)

Investments

Nine (?) investment options — Cash through High Growth including the infroduction of two
indexed options in late 2025 (Balanced is the flagship)
Retirement solution in conjunction with Super SA late-2026

Twelve (12) major asset classes — Cash through equities, fixed income, credit, private markets,

alternatives, property, and infrastructure (building blocks for the investment options)



Chief Investment Officer Update
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Investing in turbulent times FUNDS SA "y

Key points

+ 2026 continues with the rise in left tailed geopolitics
o Venezuela
o lIran
+ Alinnovation creating disruption across markets
o Software
o Energy
o Capex spend rising
* Regional divergence in rates and inflation
o Falling interest rates in United States versus rising rates in Australia
+ The rise of the noisy leveraged marginal player in many asset classes e.g. shares, gold and silver
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What are we thinking about and how are we responding?  rnDs ~

Geopolitics, trade wars, Artificial Inteligence and markets... -—

«  We are accepting the unknowns, heightened infraday volatility, and the potential for large market
moves.

+  We are actively communicating with stakeholders, ensuring they remain well informed.

« Portfolio strategy is within range to adjust asset allocation if and when required.

+  We have moved to daily monitoring of the portfolio to ensure we maintain the infended portfolio

shape.
+ The golden rule in risk-off selling applies: the weakest and most leveraged capital exits first. This began

with technology stocks and crypto and is now spreading into silver and gold.

Response

« Diversification is playing ifs role, and we are focused on keeping close to Long-Term Strategic Asset
Allocation
« Annual Investment Strategy Review underway and first draft received.



Performance

—
—



Triple S Performance FUNDS
Investment option returns to 28 February 2026

Investment ootion 1 month 3 months 1 year 3 years Syears 7 years 10 years
P % % % % p.q. % p.q. % p.q. % p.q.
0.3 1.0 4.0 4.3 3.0 2.4 2.2

Cash
Capital Defensive 0.8 1.2 6.6 5.9 3.3 3.6 4.0
Conservative 0.8 1.3 7.6 7.0 4.4 4.8 5.3
Moderate 0.9 1.5 8.7 8.3 5.8 6.0 6.6
Socially Responsible -0.6 -0.1 6.3 8.5 7.2 7.2 7.5
Balanced 1.0 1.6 9.7 9.4 7.1 7.5 8.2
Indexed Balanced 1.5 2.8 NA NA NA NA NA
High Growth 1.0 1.7 10.6 10.3 8.1 8.3 9.4

Indexed High Growth 1.6 3.1 NA NA NA NA NA




Funds SA Tax Exempt Asset Class Perfformance FUNDS S/ 'N'\"
Returns net of fees and gross of tax, for periods to 28 February 2026 -,
Asset class 1 mcyoonfh 3 months
Australian Equities 2.9 4.8 10.5 9.8 9.1 9.0 10.1
International Equities -0.7 -3.0 8.2 15.9 9.6 11.8 12.6
Private Markets -0.1 -1.1 9.6 6.5 1.2 9.1 10.5
Property 0.5 3.1 8.7 -1.9 2.1 2.1 4.7
Infrastructure 1.5 1.7 10.8 10.6 10.1 9.2 9.2
Alternatives 0.7 3.0 11.4 6.4 NA NA NA
Sub-Investment Grade Credit -0.1 0.5 5.5 8.8 NA NA NA
Global Investment Grade Credit 1.1 1.0 5.6 NA NA NA NA
Inflation-Linked Securities 1.5 0.9 4.8 4.2 2.1 3.1 3.4
Government Bonds 1.1 0.9 4.1 3.1 -0.5 0.6 1.4
Australian Investment Grade Credit 0.7 0.8 4.7 5.7 2.8 2.9 2.8

Cash 0.3 1.0 4.1 4.4 3.0 2.4 2.3




—
—

Asset Allocation



Asset Allocation

Key changes in past 12 months

Reconfiguration of equities strategies to be more efficient and more resilient
Reduced allocation to Property and adding more diversity in the asset class
Increased allocation to broader Credit strategies

Increased allocation to mid-risk Alternative (less correlated) strategies

Continued to build Infrastructure, aligned with secular changes (energy, Al,
demographics), utilising co-investments with managers (lowering fees)

Recycling of capital within Private Markets, continuing to build venture capital (innovation)
and again utilizing co-investments

FUNDS



Asset allocation
Tax Exempt effective asset allocation at 25 March 2026

Actual o TS

Australian Equities 21.7% 22.0% -0.3%
International Equities 32.8% 33.0% -0.2%
Private Markets 5.6% 5.5% 0.1%
Property 7.8% 6.0%

Core Infrastructure 8.4% 9.0% -0.6%
Alternatives 3.8% 2.5% 1.3%
Private Credit 0.5% 5.0%

Sub-IG Credit 5.6% 4.0% 1.6%
Global IG Credit 0.0% 0.0% 0.0%
Inflation Linked Securities 1.4% 0.0% 1.4%
Government Bonds 7.3% 9.0% -1.7%
Australian |G Credit 0.9% 0.0% 0.9%
Cash 4.3% 4.0% 0.3%
Total 100.1% 100.0% 0.1%
FX 19.6% 21.0% -1.4%




Chant West disclaimer

Chant West Disclaimer : © Chant West Pty Limited (ABN 75 077 595 316) 2017. The data provided by Chant West is
based on information supplied by third parties. While such information is believed to be accurate, Chant West does
not accept responsibility for any inaccuracy in such information. Past performance is not a reliable indicator of
future performance. Any ratings that form part of the data provided by Chant West are subjective ratings only. The
data provided by Chant West does not contain all of the information that is required in order to evaluate the
nominated service providers, and you are responsible for obtaining such further information. The data provided by
Chant West does not constitute financial product advice. However to the extent that this data may be considered
fo be general financial product advice, Chant West warns that: (a) Chant West has not considered any individual
person’s objectives, financial situation or particular needs; (b) individuals need to consider whether the advice is
appropriate in light of their goals, objectives and current situation; and (c) individuals should obtain a product
disclosure statement from the relevant fund provider before making any decision about whether to acquire a
financial product from that fund provider. A Financial Services Guide has been made available by Chant West
through its website at www.chantwest.com.au.

OFFICIAL: Sensitive

Funds SA Disclaimer: The information within this document has been prepared in good faith by Funds SA based on
information available as af the date of this document. However, Funds SA does not warrant the accuracy of the
information and to the extent permitted by law, disclaims responsibility for any loss or damage of any nature
whaftsoever which may be suffered by any person directly or indirectly through relying upon it whether that loss or
damage is caused by any fault or negligence of Funds SA or otherwise. Past performance is not a reliable indicator
of future performance. Any forward-looking statements contained in this document are not a guarantee of future
performance, and actual results or performance may vary materially. Forward-looking statements in the document
are predictions only and may be affected by inaccurate assumptions and/or known and unknown risks and
uncertainties and other factors which may be beyond the control of Funds SA. The information is not infended o
constitute advice and persons should seek professional advice before relying on the information. © Copyright 2023 —
Funds SA
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