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Solaris Australian Equity Income Plus Limited (“SET”) is an ASX-listed investment company designed to provide tax
aware investors with exposure to an actively managed portfolio of Australian shares, with a focus on delivering regular
monthly income in the form of franked dividends. Following listing in April 2026, the first dividend is expected to be
paid in August 2026, consistent with our communication at the time of the IPO.

Company Objectives

ASXTicker: SET
Focus: Australian Equities
Benchmaric S&P/ASX200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt)

Obiecti
SOLARIS Generate Income, inclusive of franking credits, that exceeds the income of the Benchmark annually;
Generate total returns that are broadly in line with, or exceed, the Benchmark over the medium to long term; and
_/-ﬂ Deliver regular monthly Income in the form of franked dividends’
=
Fees: 0.85% (plus GST) per annum. No performance fee
Company Snapshot as at 30 June 2026 .
AT $2.13 SET Share Price vs NTA
$2.20
IPO Price $2.00
2.1

Pre-Tax NTA $1.985 $210

Post-Tax NTA $1.998 $2.00 =

Market Capitalisation $200.6m $1.90

First dividend targeted for: Aug-26 $1.80

Inception Date 13-Apr-26

$1.70
Listing Date 17-Apr-26 13-Apr-26 13-May-26 13-Jun-26
Zenith = Share Price
Research Rating: NTA (Pre tax)
RECOMMENDED
' S&PASX200 Price Rescaled
SET 1 Month SET Since Inception Strategy Since Inc pa®
13 April 2026 12 December 2016

Portfolio Return (Inc Franking)? 0.10% 0.00% 10.65%
Benchmark Return (Inc Franking)® 0.68% -1.01% 10.43%
Active Return -0.58% 1.01% 0.22%
Portfolio Income (Inc Franking)* 0.16% 0.72% 8.26%
Income Outperformance 0.03% 0.07% 2.72%
TSR Performance® -1.39% 6.50% -

As at 30 June 2026. This is historical performance data. It should be noted investment values can rise and fall and past performance is not indicative of future
performance. Figures may not add up due to rounding. Pre-tax NTA includes tax on realised gains or losses and other earnings, but excludes any provision for tax on
unrealised gains or losses. Post-tax NTA includes tax on realised and unrealised gains / losses and other earnings. NTA figures are subject to audit.

"The Company intends to commence monthly dividend payments in August 2026.

2Portfolio Return includes franking and is quoted net of management fees and portfolio related transaction costs.

3Benchmark Return refers to the S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt).

“Portfolio Income is the accrued income of the investment portfolio, including franking, and net of management fees.

5TSR (Total Shareholder Return) performance is measured as the change in share price adjusted for any dividends paid by the Company during the period. It excludes the
value of any franking credits paid to shareholders. TSR performance from listing date 17/4/2026.

8 The strategy is for the unlisted Solaris Australian Equity Income Fund, past performance of the unlisted fund is not indicative of SET's future performance. There are
differences between the unlisted fund and SET including fees, costs and tax treatment. For full details, please refer to Solaris Australian Equity Income Plus Limited

Sources: Solaris, Iress as at 30 Ju ris Australian Equity Income P
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SOLARIS

Australian Equity Income Plus Limited

June 2026

Market Commentary

Australian equity markets posted modest gains over the
quarter, with the S&P/ASX 200 Franking Credit Adjusted
Daily Total Return Index (Tax-Exempt) returning +4.2%.
Markets were driven by two forces throughout the
period: the expanding Al investment cycle and the
Middle East conflict, which pushed oil above US$100 a
barrel before a late-quarter Iran peace deal triggered a
sharp reversal in energy prices and risk sentiment.

Bond yields initially pushed higher as the RBA resumed
its tightening bias and lifted the cash rate to 4.35%
mid-quarter, but ultimately fell back, with the
Australian 10-year yield down 25 basis points over the
three months.

Investment Portfolio Commentary

The investment portfolio outperformed the benchmark
index by 1.01% after fees since the 13 April inception,
delivering a flat (0.0%) return vs the benchmark’s -1.01%
Overweight portfolio positions in Life 360 (+49.1%) and
Zip Co (+83.1%) contributed to relative outperformance
alongside an underweight position in Commonwealth
Bank (-10.1%). Detractors to relative performance
included underweight positions in Wesfarmers (+19.5%)
and Rio Tinto (+0.3%) alongside an overweight position
in Woodside Petroleum (-17.4%). Holdings across both
higher yielding value companies and lower yielding
growth companies contributed to outperformance, a
distinct feature of the investment strategy which
invests with a focus on high income and capital growth
over the long term.

The investment portfolio optimised dividend income
from positions in Westpac and National Australia Bank
while remaining underweight Commonwealth Bank
where we remain cautious of the valuation the market
ascribes to Australia’s largest bank. We are also
watchful of flow-on effects from the federal budget
where structural changes to negative gearing could
weigh on credit growth, lift competition and raise
questions over future dividend growth across the
banking sector.

Top 10 Holdings
ANZ Group Holdings Ltd

BHP Group Ltd
Commonwealth Bank of Aust
Goodman Group

Macquarie Group Ltd
National Australia Bank Ltd
Qube Holdings Ltd

Rio Tinto Ltd

Westpac Banking Corp

Woodside Energy Group Ltd

Outlook

The company is invested in a portfolio of ASX listed
companies designed by Solaris to deliver higher levels of
franked income than what is available in the ASX 200
Index. Based on Solaris forecasts the ASX 200 Index yield
is tracking to a level in the range of 4.3% to 4.5% (including
franking). We are seeing compelling opportunities to
generate a materially higher level of income from our
approach which aims to both optimise the portfolio’s
income from ordinary dividends, and benefit from tactical
positions in special dividend opportunities.

Special dividends are material fully franked one-off
dividends paid by companies with the ‘ability’ and
‘willingness’ to return surplus franked capital. The
portfolio was successfully positioned prior to special
dividend announcements in both Qube Holdings and A2
Milk, which will both contribute to the dividend income
and franking in July.

The volatility in the market created by the Middle-East
conflict, the Australian federal budget, higher commodity
prices, higher interest rates and growing capital investment
in artificial intelligence infrastructure is creating a
dynamic environment for company management teams to
navigate. Solaris is avoiding several ‘high yielding’
companies in the market it expects to be future ‘dividend
traps’ and cut their dividend in August (Lendlease is a good
example). This environment is also creating compelling
investment opportunities with the portfolio increasing and
entering new positions in high quality companies that have
sold off on wuncertainty particularly with respect to
potential disruption associated with artificial intelligence.
We anticipate growing franking balances across the ASX to
lead to further dividend opportunities in the August full
year results — both higher ordinary dividends in some
cases and also special dividends in other cases.

The portfolio is well positioned to continue to generate
income and franking ahead of the first dividend payment
planned for August 2026.

Sector Weights

M Energy
Materials
Industrials

H Consumer Disc
Consumer Staples

M Health Care

B Financials
Information Technology

B Comms Services

m Utilities

M Real Estate

B Cash & Equiv.

B SPI Futures

All companies mentioned are for illustrative purposes only and are not a recommendation to buy or sell any particular security.

For Further information please contact Solaris’ distribution partner:
Pinnacle Investment Management Limited on 1300 010 311 or email

distribution@pinnacleinvestment.com
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Strategy Track Record
Solaris Australian Equity Income Fund (APIR: WHT2589AU) !

Solaris Australian Equity Income Plus Limited employs the same investment strategy as the unlisted Solaris
Australian Equity Income Fund (APIR: WHT2589AU) which has been managed with the same investment focus for
almost 10 years. The table and charts below are to highlight the investment strategy’s long term track record in:

. Generating income, inclusive of franking credits, that exceeds the income of the Benchmark;
Delivering total returns that are broadly in line with, or exceed, the Benchmark over the medium to long term.

Please note: the unlisted Fund pays quarterly distributions, while Solaris Australian Equity Income Plus Limited
from August 2026 intends to pay monthly franked dividends.

Performance After Fees 1 Month 3 Months 1 Year 3Yearsp.a. 5Yearsp.a. 7 Yearsp.a. Inc;lztlon
Solaris Australian Equity Income Fund (APIR: WHT2589AU) (12/12/2016)
Fund Total Return® 0.62% 5.91% 10.31% 13.35% 10.47% 9.55% 10.65%

Income (Including Franking) 0.57% 0.78% 6.42% 7.25% 8.26% 7.55% 8.26%
Franking* - 0.18% 1.65% 1.85% 2.39% 2.17% 2.44%
Capital 0.05% 5.13% 3.89% 6.10% 2.21% 2.00% 2.39%
________________________________________________________________________________________________________|
Benchmark Total Return” 0.68% 4.18% 7.20% 11.89% 9.16% 9.35% 10.43%
Excess Total Return -0.06% 1.73% 3. 1% 1.46% 1.31% 0.20% 0.22%
Excess Income (Inc Fkg) 0.43% 0.10% 1.99% 2.18% 2.82% 2.32% 2.72%

9% Fund vs Benchmark: 30 Jun 2026 $275K Fund Return Components*
Total: $262.4K
8% $250K
7% $225K $50.0K
0,
6% $200K
5%
$175K
4% $87.1K
$150K
3%
2% $125K
1% $100K
0% $75K
1Year  3Years 5Years 7Years Inception 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(p.a.) (p.a.) (p.a.) (p.a.) ) _
Fund Income and Franking mmmmm Capital (Net of fees) Cash Yield
B S&P/ASX200 Income and Franking Franking Yield $100.0K

*As at 30 June 2026. This is historical performance data. It should be noted investment values can rise and fall and past performance is not
indicative of future performance. Figures may not add up due to rounding.

# Fund Total Return refers to the Portfolio Return grossed up for franking credits after management fees and operating costs, excluding taxation.
+ Franking Return is the performance attributable to the benefit of Franking credits generated within the Fund. Franking credits are included on
the dividend ex-date, which is in line with the calculation methodology of the benchmark. Where the Fund does not subsequently satisfy the
relevant holding period rules, which may be up to 45 days after the dividend ex-date, any associated franking credits will be reversed on the date
the relevant holding period rules are not satisfied. This may result in the Franking Return being negatively impacted.

~ Benchmark Return refers to the S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt).

For Further information please contact Solaris’ distribution partner:
Pinnacle Investment Management Limited on 1300 010 311 or email

distribution@pinnacleinvestment.com 3| Solaris Australian Equity Income Plus Limited



IMPORTANT NOTICE

This communication has been prepared by Solaris Investment Management Limited (‘Solaris’) ACN 128 512 621 AFSL 330505.
Solaris is the manager for Solaris Australian Equity Income Plus Ltd (‘SET’ or ‘Company’), the issuer of the Shares. While
SET believe the information contained in this communication is based on reliable information, no warranty is given as to its
accuracy and persons relying on this information do so at their own risk. Subject to any liability which cannot be excluded
under the relevant laws, SET 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.

Any opinions and forecasts reflect the judgment and assumptions of Solaris and its representatives on the basis of
information at the date of publication and may later change without notice. Disclosure contained in this communication is
for general information only and was prepared for multiple distribution.

The information 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. The information in this communication has been prepared without
taking account of any person's objectives, financial situation or needs. Persons considering action on the basis of
information in this communication are to contact their financial adviser for individual advice in the light of their particular
circumstances.

Past performance is not a reliable indicator of future performance. Unless otherwise specified, all amounts are in
Australian Dollars (AUD). 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 SET.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Solaris Australian
Equity Income Plus — March 2026) referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for
Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where applicable,;and is subject to'change at any
time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors
should seek independent financial advice before making an investment decision and should consider the appropriateness
of this advice in light of their own objectives, financial situation and needs. Investors should obtain-a copy of, and consider
the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on-the
Zenith website. Past performance is not an indication of future performance. Zenith usually charges the produgtiissuer;
fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings
definitions and regulatory compliance are available on our Product Assessments and at
https://www.zenithpartners.com.au/our-solutions/investment-research/fund-research-regulatory-guidelines/
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