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Market and Fund Performance’

The S&P/ASX 200 Accumulation Index returned 1.85% in April. The Reserve Bank of Australia paused rate hikes as they sought
time to assess the lagged impact of the previous ten hikes, despite the strong domestic labour market. Investors viewed the
pause as supportive for equities and aided the delivery of a positive return for the market for the month.

Throughout the month, mining companies provided quarterly trading updates, with many proving disappointing, citing
challenges on production, weather and costs. Materials was the only sector to deliver a negative return, driven by the quarterly
updates. The exception was gold companies that outperformed as gold prices continued to rally.

Real Estate (+5.3%) was the top performing sector for the month as the relief in rate hikes was positive, specifically for
companies with residential exposure. Information Technology (+4.7%) and Industrials (+4.5%) were also strong performers.
Conversely, the challenging quarterly updates from miners led Materials (-2.6%) to be the worst-performing sector for the
month, followed by Utilities (+1.4%) and Energy (+1.7%).

The top three performers included Telix Pharmaceutical (+47.1%), the biotech firm provided a positive quarterly update with
increased revenue and increased demand for their diagnostic imaging agent. Megaport (+36.7%) after company management
announced significant upgrades to earnings for the next two financial years, and Blackmores (+35.0%) received a takeover bid at
a substantial premium, $95, from Japanese company Kirin Holdings.

The worst performers were Syrah Resources (-37.1%), whose share price fell following a disappointing quarterly update and
subsequent capital raising through a convertible note; Brainchip (-14.7%), the semiconductor company continues to
underperform with full-year results showing another loss. Star Entertainment Group (-11.2%) also underperformed after
announcing a downgrade to earnings from challenging operating conditions resulting in a reduction of staff.

A portfolio holding in focus is Pilbara Minerals, a hard rock lithium miner producing spodumene in the Pilabara regions of
Western Australia. Lithium is seen as a critical mineral for the energy transition, required for batteries and electronic vehicles.
Lithium pricing has been volatile due to supply and demand imbalances but we expect demand to remain strong and for pricing
to stabilize.

Within our resources exposure, we predominately invest in companies with tier one assets. By tier one we preference assets that
are low cost, high grade, low risk jurisdictions, long life and can generate cash flow through the inevitable commodities cycle.
Pilbara ticks all the boxes and with a competent management team who are doing well operationally. Lithium assets are
technically difficult to bring on new supply as we have seen recently. Supply is taking longer to come to market. This is currently
to the benefit of Pilbara as they are already in production. Pilbara have close to A$3 billion net cash on their balance sheet and
we are excited by their growth ambitions in downstream production

Solaris expects continued production growth and cash flow generation from Pilbara Minerals. Pilbara is producing minerals vital
for the energy transition.

"lllustrative only and not a recommendation to buy or sell any particular security.

Returns gﬁ!i:gr Inc:zc.ion
.a. .a. .a. .a. (17/09/2008)
Fund Gross Return” 1.51% -2.26%  15.49% 2.45% 13.10% 7.38% 9.39% 9.05% 8.51%
Benchmark Return* 1.85% -0.80%  15.73% 2.83% 13.99% 8.26% 9.16% 7.90% 7.52%
Active Return -0.34%  -1.46% -0.24% -0.38% -0.89% -0.88% 0.23% 1.15% 0.99%
Fund Net Return” 1.43% -249%  1457% 1.47% 12.02% 6.35% 8.34% 8.00% 7.49%
Benchmark Return* 1.85% -0.80%  15.73% 2.83% 13.99% 8.26% 9.16% 7.90% 7.52%
Active Return (After fees) -0.42%  -1.69% -1.16% -1.36% -1.97% -1.91% -0.82% 0.10% -0.03%

A Performance is for the Solaris Core Australian Equity Fund (APIR: WHT0012AU), also referred to as Class B units, and is based on month end prices before tax.
Net performance is calculated after management fees and operating costs, excluding taxation. Gross performance is stated excluding all fees, costs and taxation.
This is historical performance data. It should be noted the value of an investment can rise and fall and past performance is not indicative of future performdnce. All
p.a. returns are annualised. * Benchmark refers to the S&P/ASX 200 Accumulation Index.
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Top 10 Stocks (Alphabetical Order)

ANZ Group Holdings Limited Financials

BHP Group Limited Materials

Coles Group Limited Consumer Staples
Commonwealth Bank of Australia Financials

CSL Limited Health Care
Goodman Group Real Estate
Macquarie Group Limited Financials
National Australia Bank Limited Financials
Suncorp Group Limited Financials
Westpac Banking Corporation Financials

Sector Allocation
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Source: Solaris Investment Management, April 2023
Market Valuation & Earnings Estimates:
Market & Sector Market & Sector Market & Sector
EPS Growth PEs Dividend Yield
Pro-rated to June FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E
All Companies 0.8% 1.4% 1.4% 15.0x 14.8x 14.6x 4.2% 4.3% 4.3%
Banks 13.0% 1.3% 0.7% 12.5x 12.3x 12.2x 5.4% 5.6% 5.8%
Listed Property Trusts 0.3% -0.4% 3.7% 14.5x 14.6x 14.1x 4.8% 4.9% 5.1%
Resources -15.2% -6.4% -6.9% 9.6x 10.3x 11.1x 6.1% 5.7% 5.2%
Industrials ex-Banks 12.9% 8.9% 8.7% 21.6x 19.9x 18.3x 2.9% 3.2% 3.5%

Estimate only, which may not be realised in the future.

The securities presented on this slide are for illustrative purposes only and are not the complete holdings of the fund.
lllustrative only and not a recommendation to buy or sell any particular security.
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Market Outlook

For the last 18 months, the narrative regarding inflation has been a broad driver of sentiment and markets. Globally, central
banks reacted, including the RBA, which first raised rates in May 2022. Since then, macroeconomic themes have dominated
with reactions to economic data seemingly overwhelming company fundamentals and earnings.

While uncertainty remains around when interest rates will peak, and inflation will abate, we believe we are closer to the end
than the beginning of the rate hike cycle. The questions are being reframed; how long rates will remain elevated, and if the era
of cheap money is over, which companies are well positioned to survive and succeed in the new higher rate environment? We
believe companies with solid balance sheets, pricing power and a rational industry structure are set to benefit. The portfolio is
constructed with companies focusing on these characteristics. The portfolio should perform well despite ongoing
macroeconomic risks as we expect a return to an increased focus on company fundamentals.

We are cautious about the banking sector as it is evident that Net Interest Margin has peaked for all banks, bringing a
significantly competitive environment for mortgages and deposits across the retail banking landscape. The portfolio is
underweight Australian banks, with a preference for the more diversified banks, NAB and ANZ, who are not as exposed to the
residential mortgage market.

With one quarter left in the 2023 Financial year, the Australian Equity market trades on a 12-month forward PE ratio of 15.7x,
broadly in line with long-run averages. We continue to see areas of opportunity within growth names that have de-rated
significantly from their highs in 2021 and remain overweight quality growth names, including Goodman Group, Cochlear and
CSL.

The portfolio is constructed from ‘bottom-up’ fundamental analysis and stock-level decisions drive portfolio positioning. While
the macro outlook is uncertain, we construct the portfolio with well-managed, well-capitalised businesses that we believe will
deliver sustainable earnings throughout this challenging environment and seek to outperform the broader market.

As always, thank you for your support and for allowing us the privilege of managing your investments.

Solaris Team.

Source: Solaris Investment Management, April 2023
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Contact Details

For further information, please contact Solaris’ distribution partner:

Pinnacle Investment Management Limited on 1300 010 311,

alternatively, please email: distribution@pinnacleinvestment.com

This communication is prepared by Solaris Investment Management Limited ('Solaris’) (ABN 72 128 512 621, AFSL 330505) as
the investment manager of the Solaris Core Australian Equity Fund (ARSN 128 859 898) (‘the Fund’). Pinnacle Fund Services
Limited ('PFSL’) (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Fund. PFSL is not licensed to provide financial
product advice. PFSL is a wholly-owned subsidiary of the Pinnacle Investment Management Group Limited (‘Pinnacle’) (ABN 22
100 325 184). The Product Disclosure Statement ('PDS’) and Target Market Determination (‘“TMD’) of the Fund are available via
the links below. Any potential investor should consider the PDS and TMD before deciding whether to acquire, or continue to
hold units in, the Fund.

Link to the Product Disclosure Statement

Link to the Target Market Determination

For historic TMD's please contact Pinnacle client service Phone 1300 010 311 or Email service@pinnacleinvestment.com

This communication is for general information only. It is not intended as a securities recommendation or statement of opinion
intended to influence a person or persons in making a decision in relation to investment. It has been prepared without taking
account of any person’s objectives, financial situation or needs. Any persons relying on this information should obtain
professional advice before doing so. Past performance is for illustrative purposes only and is not indicative of future
performance.

Whilst Solaris, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to
its accuracy, reliability or completeness and persons relying on this information do so at their own risk. Subject to any liability
which cannot be excluded under the relevant laws, Solaris, PFSL and Pinnacle disclaim all liability to any person relying on the
information contained in this communication in respect of any loss or damage (including consequential loss or damage),
however caused, which may be suffered or arise directly or indirectly in respect of such information. This disclaimer extends to
any entity that may distribute this communication.

Any opinions and forecasts reflect the judgment and assumptions of Solaris and its representatives on the basis of information
available as at the date of publication and may later change without notice. Any projections contained in this presentation are
estimates only and may not be realised in the future.

Unauthorised use, copying, distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in
part of the information contained in this communication is prohibited without obtaining prior written permission from Solaris.
Pinnacle and its associates may have interests in financial products and may receive fees from companies referred to during this
communication.
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