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PARKER FINANCIAL GROWTH MODEL PORTFOLIO
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Executive Summary

The Parker Financial Growth Model Portfolio recorded a solid return of 2.1% for the quarter. The June quarter provided further evidence that investment markets
are beginning to build comfort around elevated inflation levels and higher-for-longer interest rates. Resilient economic data meant immediate recessionary
concerns were pared back, boosting investor sentiment and pushing most global share markets up over the quarter. Another aspect of the recent rally in shares
has been the concentration in outperformance in only a handful of mega-cap technology companies which stand to benefit from a boom in artificial intelligence (Al)
technology. An upward revision in peak interest rates weighed on fixed interest (bond) markets as bond yields increased sharply.

Portfolio Summary

@ International Shares 36.3%

@ Australian Shares 29.7%

@ Fixed Interest 22.8%
Property & Infrastructure

5.6%

Alternatives 4.4%

Cash 1.4%

Current Target Range

Australian Shares 29.7% 30.0% 15-45%
International Shares 36.3% 34.0% 20-70%
Property & Infrastructure 5.6% 6.0% 0-20%
Fixed Interest 22.8% 23.5% 0-45%
Alternatives 4.4% 5.0% 0-30%
Cash 1.4% 1.5% 1-35%

Market Review

The June quarter provided further evidence investment markets are beginning
to build comfort around persistent inflation and higher-for-longer interest rates.
Resilient economic data meant immediate recessionary concerns were pared
back, boosting investor sentiment and pushing most global share markets up
over the quarter. However, an upward revision in peak interest rates weighed
on fixed interest (bond) markets as bond yields increased sharply.

A faltering Chinese reopening and the renewed prospect of further RBA rate
hikes weighed on the local market over the quarter, which trailed its major
developed market peers. The rally in global technology companies, an
underrepresented sector on the ASX, has also contributed to relative
underperformance. The S&P/ASX 200 Index still made gains, finishing the
quarter up +1.0%, while small companies trailed large companies — the
S&P/ASX Small Ordinaries Index fell -0.5%.

International shares enjoyed a strong quarter — the MSCI All Country World
Index delivered +6.8% unhedged and +6.3% hedged. US shares (+8.7%)
posted impressive gains on better-than-expected economic growth and
excitement surrounding Al that drove shares in technology companies higher.
The best-performing major market was Japan (+14.4%), supported by
weakness in the Yen as the BoJ continued to resist the urge to lift interest
rates. European shares (+3.7%) were more muted but, along with Japan, have
been one of the best places to invest in 2023. In China (-9.0%), shares
struggled on fading optimism following the country’s initial reopening-driven
rally.

A weak June dragged down fixed interest markets over the quarter. A re-
pricing of peak rates was the overriding concern for investors, driving bond
yields higher and bond prices lower. A spike in government bond yields was
particularly severe in Australia, sending the local fixed interest composite
market — the Bloomberg AusBond Composite 0+ Yr Index — down -2.9%.
Global fixed interest markets fared better, with the Bloomberg Global
Aggregate Hedged Index slipping -0.3%.
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Regional Exposure Credit Analysis Market Capitalization

@ 48.2% Australia
@ 28.8% United

States @ 138%A
® 5.3% United @ 20.5% AA o
m Kingdom ® 26.2% Ar ° 34<60A’ Giant
4.0% Japan 0.9% B @® 33.0% Larg-e
3.6% Other 5.6% BB ® 25.9% Medlum
2.8% India 33.0% BBB 1.5% Micro
2.3% New Zealand 0.0% Below B 5.0% Small
2.0% Brazil 0.0% NR/NA
1.6% China
1.4% Canada
Portfolio Commentary Underlying Investments
As at June 30, 2023
In Australian Shares, BetaShares Australia 200 ETF (+1.0%) tracked the 3 3Yrs
S&P/ASX 200 TR Index. Hyperion Australian Growth Companies Weight 1Mth o TYear o)
(+2.9%) ben::fited from overweight technology positions. L1 Capital ' Lon.g Australian Shares 29.7%
+ —
Short (+0.1%) lagged the S&P/ASX 200 Index — a sharp decline in = = " 188% 18% 10% 14.3% 11.4%

commodity prices weighed on the portfolio's resources exposure, and several

short positions were impacted by the rally in high-multiple growth stocks. Stock PSSR E EO N CTenEs 460 ik 290 2k e

selection and above index positions in technology helped Yarra Emerging L1 Capital Long Short - Retalil 34% 18% 01% 126% 27.4%
Leaders (+4.0%) outpace the S&P/ASX Small Ordinaries Index (-0.5%). Yarra Emerging Leaders Fund 3.0% 06% 4.0% 18.7% 10.7%
Although International Shares enjoyed a strong quarter at a broader market International Shares 36.3%

level, much of these: returns were concentratgd in just a handful of mega-cap Fiera Atlas Global Companies Fund - Class o, 570, 59490 2420 82%
technology companies — meaning not holding these big names created a 0

significant drag on relative performance. Again, growth and quality-focused GQG Partners Emerging Markets Equity 35% 34% 112% 11.2% 6.7%
strategies outperformed value tilts. Ironbark Royal London Diversified Ironbark Royal London Divers Glb ShAUnh  6.4%  3.3% 84% - R
Global Shares (+8.4%). Groyvth-focused T. Rowe Price (_Elobal ) Equity T. Rowe Price Global Equity | 6.5% 2.3% 7.3% 19.0% 6.4%
(+7.3%) haq a solid qua!'t.er, while Vanguard Global Value Eqw.ty Active ETF Vanguard Global Value Equity Active ETF  6.2% 42% 21% 17.1% 20.6%
(+2.1%) delivered a positive result but struggled to keep pace with the broader

market as value lagged. With litle exposure to the mega-cap tech Walter Scott Global Equity Fund 47% 31% 65% 26.4% 12.0%
movers, Fiera Atlas Global Companies (+2.4%) underwhelmed over the iShares Hedged International Equity ldx 38% 56% 7.1% 16.7% 11.5%
quarter. Compared with emerging markets more broadly, GQG Partners Property & Infrastructure 5.6%

Emerging Markets Equity (+11.2%) had an exceptional quarter — which was ClearBridge RARE Infrastructure Income ~ 2.7%  1.3% -0.7% -4.6% 7.7%
due to avoiding much of the weakness in China and riding the momentum in Resolution Capital Global Prpt Secs |l 28% 30% 0.6% -7.7% 1.1%
their Indian and Brazilian exposures. Fixed Interest 22.8%

ClearBridge RARE Infrastructure Income (-0.6%) outperformed_the FTSE BetaShares Active Australian Hybrids ETF 3.5%  1.0% 1.3% 54% 3.1%
Global Core Infrastructure 50/50 (hedged) Index but retreated on higher bond Janus Henderson Tactical Income G500 0E0h 100 AET 0%

yields in absolute terms. Resolution Capital Global Property Securities

(+0.6%) shrugged off higher rates and US commercial property concerns to Vanguard Global Aggregate BdHAg ETF~ 2.8%  -0.4% -0.5% -1.6% -4.6%

end in positive territory. Western Asset Australian Bond A 76% -1.9% -28% 20% -3.4%
Higher bond yields and a re-pricing of peak rates weighed on fixed interest Yarra Enhanced Income 50% 0.1% 04% 53% 4.1%
markets. The spike in Australian government bond yields was particularly Alternatives 4.4%

severe. This created headwinds for Australian government and corporate bond Ruffer Total Return International Aus Z 44%  -0.6% -6.0% -35% -
strategy Western Asset Australian Bond (-2.8%), which ended the quarter in Cash 1.4%

line with the Bloomberg AusBond Composite 0+ Y TR Index. Yarra Enhanced Macquarie Platform Cash 14%  02% 06% 2.0% 0.7%

Income (+0.4%) — a standout strategy over the past 12 months — again
benefited from attractive yields offered on hybrids and corporate credit. Janus
Henderson Tactical Income (+1.2%) bucked the trend, benefiting from
additional income and tighter spreads on its large investment-grade credit
positions. BetaShares Active Australian Hybrids ETF (+1.3%) performed
well with favourable yields and floating rate payment structures on hybrids less
sensitive to interest rate movements.

Ruffer Total Return International (-6.0%) endured a disappointing quarter in
the context of its focus on capital preservation. Weaker-than-expected
performance from its growth assets — namely commodities and real economy
shares — was unable to offset losses on its protection strategies designed to
provide support in market drawdown scenarios.
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Portfolio Changes Portfolio Target Weights

During the quarter, quality-growth manager Fiera Atlas Global Current Last Quarter Changes
Companies was introduced into the portfolio to replace Hyperion Global Australian Shares 30.0% 30.0% 0.0%
Growth Companies. Both managers deliver similar deep-growth style International Shares 34.0% 34.0% 0.0%
attril?utes in thgir respective strategi_es..l.But with a greater f0(.:u.s on higher Property & Infrastructure 6.0% 6.0% 0.0%
qua!lty .c?omp'.ames. with strong proleablllty or a.clear anq visible path to Fixed Interest 23.5% 23.5% 0.0%
profitability, Fiera is a better alternative to Hyperion — which tends to hold

companies with longer-dated and less visible paths to profitability — in the EGEETE LS SUL 2
current lower growth environment. Cash 1.5% 1.5% 0.0%

Actual floating weights vary from weights depending on market conditions

© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability\for its
use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc,
without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf You should consider the advice in light of these
matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your sole
source of information. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright
and published under licence from ASX Operations Pty Ltd ACN 004 523 782.

Performance Disclaimer: The performance numbers represent estimates for Model Portfolio performance. The Model Portfolio is a notional portfolio, and these returns will differ from the returns experienced by individual
clients. Performance numbers are net of fees and rebates and are before tax. Please refer to the PDS for the indices that comprise the Model Portfolio's benchmark. Any Peer Group information is a median of nominated
peers within the Model Portfolio's risk profile and style.

Parker Financial Services Pty Ltd ABN 88 010 783 285 is a Corporate Authorised Representative (authorised representative number 000242984) of Parker Wealth Management Pty Ltd AFSL 519344 / ABN 42 636 318
593. This document is confidential and must not be copied, either in whole or in part, or distributed to any other person. The information in this document does not take account of your objectives, financial situation or
needs. Before acting on this information recipients should consider whether it is appropriate to their situation. We recommend obtaining personal financial, legal and taxation advice before making any financial investment
decision. To the extent permitted by law, none of Parker Financial Services Pty Ltd, or any of their related entities accepts any responsibility for errors or misstatements of any nature, irrespective of how these may arise, nor
will it be liable for any loss or damage suffered as a result of any reliance on the information included in this document.
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