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Executive Summary

The Parker Financial Assertive (Low Cost) Portfolio recorded a strong return of +6.6% for the quarter. Markets put a challenging previous quarter behind them as
softer-than-expected inflation data and the prospects of rate cuts in 2024 drove bond yields down, creating the perfect platform for both shares and bonds to rally
in the final quarter of the year. Despite warnings to the contrary, 2023 turned out to be a prosperous year for markets, rewarding patient investors and reinforcing
the value of staying invested even in the face of significant macroeconomic and geopolitical risks. Although there are risks to the downside which demand a
cautious approach, the year ahead looks set to be characterised by a slowing but resilient economy, further cooling of inflation, and the beginning of a rate-cutting
cycle. Together, these point to an environment likely to be supportive of shares and bonds.

Portfolio Summary Market Review

After a disappointing September quarter, the prospect that central banks will
cut interest rates sooner and harder in 2024 than previously expected, resulted
in a sharp drop in bond yields and delivered excellent returns across all major
asset classes. Australian shares rallied hard into the end of the year, with the
S&P/ASX 200 Index jumping +8.4% over the December quarter. Smaller
companies kept pace with their larger peers as the S&P/ASX Small Ordinaries

@ International Shares 38.9% N
Index gained +8.5%.

@ Australian Shares 38.4%

@ Fixed Interest 15.3% International shares also rallied. The MSCI All Country World Hedged Index
Property & Infrastructure 6.1% rose +8.7% over the quarter. Further weakness in the US dollar was a
Cash 1.3% headwind for unhedged shares, which increased +5.0%. Small Companies

outperformed the broader market, with the MSCI World ex-Australia Small Cap
Net Return Index up +6.4%. US shares advanced +11.7% to within touching
distance of their all-time high as gains broadened out across the S&P 500
Index. European shares rose +8.6%, while the Japanese market was more
muted, rising +2.0%. The MSCI Emerging Markets Index (Hedged) added
+5.0% despite further weakness in China, which fell -4.8%.

) Current Neutral Range The interest rate-sensitive property sector, which had struggled in the face of
AUsiElED EITETEE Sl SO 25-BaE higher-for-longer interest rate expectations for much of 2023, had a late surge.
International Shares 38.9% 41.0% 25-55.0% Locally, the S&P/ASX 200 A-REIT Index soared +16.6%, while globally, the
Property & Infrastructure 6.1% 6.0% 0-20% FTSE EPRA Nareit Developed Index (Hedged) jumped +12.7%. 2023 was an
Fixed Interest 15.3% 10.0% 0-30% uncharacteristically volatile year for global infrastructure, which finished close
Cash L5 o DEEER to where it started after a late flurry — the FTSE Global Core Infrastructure

50/50 (Hedged) Index rose +8.5% over the quarter.

Fixed interest (bond) markets enjoyed their best quarterly performance in a
long time as bond yields continued to fall (and bond prices rose) on the
prospect of rate cuts. The Bloomberg AusBond Composite 0+ Yr Index
increased +3.8%, while the Bloomberg Global Aggregate Bond Hedged Index
advanced +5.4%. Australian and US government bond markets generated
healthy returns, jumping +4.0% and +5.7%, respectively. The credit (corporate
bond) market staged an impressive rally as concerns about company
refinancing and default risk faded. Australian and global investment-grade
credit both returned +4.5% over the quarter.

Page 1 of 2 Parker Financial Assertive (Low Cost) Portfolio - December 31, 2023 Downloaded: 22-Jan-2024



Regional Exposure Sector Exposure

Market Capitalization

@ Australia 60.8%

@ United States
26.3%

® France 1.5%
United Kingdom

@ Financials 28.8%

@ Materials 18.5%

@ Technology 14.8%
Healthcare 9.9%

N

Cons. Cyclical @ Giant 48.1%

1.3% 9.2% @ Large 28%

Brazil 1.3% Energy 8.7% @ Mid 18.7%

Japan 1.1% Communication Small 4.9%

Germany 0.9% 7.4% Micro 0.3%

Netherlands 0.8% Industrials 1.9%

Canada 0.6% Cons. Defensive

Italy 0.6% 0.4%

Others 4.8% Real Estate 0.4%
Portfolio Commentary Underlying Investments

i i As at December 31, 2023
Australlgn Shares capped off a turbulent but prosperous. year with an Weight 1Mth 3Mths 1Yr 3Yrp.a
|mpress!ve final-quarter rally. Passwg §trategy Macquarie True Index Australian Shares 3814%
Australian Shares (+8.4%) performed in line with the broader S&P/ASX 200 P YT — 7% 75%  9.0% 154% 12.1%
TR Index. Airlie Australian Share (+9.0%) finished ahead of the market with i ) ) ' ' ' '
high conviction positions outperforming. An underweight to A-REITs and Macquarie True Index Australian Shares 21.6% 7.2% 84% 121%  9.0%
overweight to energy detracted from the performance of Schroder Schroder Australian Equity Fund - PC 6.8% 6.8% 6.3% 10.0% 10.7%
Australian Equity (+6.3%) relative to the benchmark. Yarra Australian Yarra Australian Smaller Companies 29% 7.2% 6.3% 13.6% -
Smaller Companies (+6.3%) had a weak quarter relative to the small-cap International Shares 38.9%
sector as several key positions underperformed. GQG Partners Emerging Markets Equity 4.0% 47% 72% 30.1% 4.1%
International shares also enjoyed a late surge to cap off a strong 2023. Ironbark Royal London Core Glb Sh AUnh 99% 1.5% 4.7% 26.2% -
Manager performance was mixed. A weaker USD was a tailwind for hedged Macquarie True Index International Eqs 15.7% 1.9% 5.4% 235% 11.8%
exposure, benefiting iShares Hedged International Equity Index (+9.3%). iShares Hedged International Equity ldx 94% 39% 9.3% 219% 7.5%
GC.;G P.ar;rtietrs Ertnerg:pg évlhgrkets Eq:i:y C(+7.2"{u)t beanittes fliolr;{n arI\ Property & Infrastructure 6.1%
underwei o a strugglin inese market. Core strategy Ironbark Roya )
Lo gore Global?haf’e (+4.7% had & softer qua rterggut e d?:]g Macquarie True Index Glbl Rel Est Secs 31% 64% 91% 9.0%  5.4%
2023 overall. True Index Global Infrastructure Secs 30% 06% 52% 16% 7.8%
The sharp drop in bond yields was a tailwind for interest rate-sensitive asset Fixed Interest 15.3%
classes like property and infrastructure, which ended the year on a high note. Vanguard Global Aggregate Bd Hdg ETF agl G G Bl AR
Australian and global REITs were the best-performing sectors over the quarter, Yarra Enhanced Income Fund 46% 1.7% 26% 89% 48%
boosting the returns from Macquarie True Index Global Real Estate iShares Government Inflation ETF 48% 46% 59% 89% -0.6%
Securities (+9.1%) and True Index Global Infrastructure Securities (5.2%). Cash 1.3%
In fixed interest, strong returns from government bonds (duration) were Platform Cash 1.3% - - - -
constructive for global bond strategy Vanguard Global Aggregate Bond
Hedged ETF (+6.4%). Yarra Enhanced Income (+2.6%) delivered a robust
performance with returns from longer duration positions propping up a softer
quarter for its hybrid credit exposure.
Portfolio Changes Portfolio Weights
Over the quarter, we extended our cautious positioning by neutralising portfolio Current  LastQuarter  Changes
beta where relevant. This involved implementing a small switch from Australian Shares 38.4% 37.6% +0.8%
international shares to bonds to reduce portfolio sensitivity to share market International Shares 38.9% 41.0% -2.1%
moves. To reflect .this_ in th? portfolio, we reduced interr}ational shar_es iShares Hedged International Equity Idx 9.4% 10.8% 15%
exposure by . trimming |Shares Hedged International . Equity Property & Infrastructure 6.1% 5.6% +0.5%
Index redeploying the proceeds into global bonds through an increased
allocation to Vanguard Global Aggregate Bond Index (Hedged) ETF. (A e i U SbUE
Vanguard Global Aggregate Bd Hdg ETF 5.9% 4.1% +1.8%
Cash 1.3% 1.6% -0.3%
*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. As the percentage numbers in this document are rounded to the nearest 0.1%, the sum of individual numbers may not always add up to 100%.

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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