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Presenting today

Michael Bell
C I O  A N D  A N A L Y S T  /
A L T E R N A T E  D I R E C T O R

29 years with team
31 years of experience

A N A L Y S T / P M

8 years with team
18 years of experience

Bachelor of Commerce and Economics from the University of Queensland in 2008 and achieved his Chartered 
Financial Analyst certification in 2012.

Charles is an experienced investor with sector responsibilities across the Real Estate, Steel, Building Materials, 
Transport Fuel, Steel and Waste Management sectors as an Analyst / Portfolio Manager at Solaris Investment 
Management. Charles is also a Portfolio Specialist for the Solaris Australian Equity Income Fund with oversight of 
the Fund’s total return outcomes, risk settings, and level of franked income generation.

Bachelor of Business – Accountancy from the Queensland University of Technology and a Graduate Diploma in Applied 
Finance through the Securities Institute of Australia.

Michael was a Founder of Solaris Investment Management in 2008. He was appointed Chief Investment Officer in May 
2018 and has continued to perform analyst responsibilities, while also serving at various times as Product Specialist 
for the Core and After-tax strategies.
Prior to establishing Solaris Investment Management, Michael was a member of Suncorp’s nine-person investment 
team from 1997 to 2007, responsible for managing equity investments in excess of $5.5 billion. During his tenure at 
Suncorp, Michael served as a Portfolio Analyst, where he was responsible for quantitative analysis and acted as 
Product Specialist for the High Alpha and After-Tax portfolios.

Charles Casey
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Key Facts

• Australian Equity Investment Specialists 
with over 25 years experience

• $9.5bn in Funds under Management*

• Majority owned by investment team and 
supported by Pinnacle Investment 
Management (minority owner)

F

Investment Approach

• Fundamental analysis to exploit market 
inefficiencies in forecasts and valuations 

• Quantitative and qualitative research 
covering 220+ companies supported by 
over 500+ company meetings per year

• Invest in growth and value companies

Investment Strategies
Highly regarded by research consultants

3 | Solaris Investment Management
*FUM as at 31 Jan 2026

• Solaris Core Australian Equity Fund
Solaris Australian Equity Long Short Fund

• Solaris Australian Equity Income Fund

Solaris Overview



4 | Solaris Investment Management

Key Market Income Thematics

Hunger for Yield

• Investors are searching for 
reliable yield

• Several large companies 
offering limited franked 
income 

• Bank hybrids are rolling off 
creating a reinvestment 
problem for investors

Special Dividends

• Tax treatment of off-
market buy backs changed 
in October 2022

• Special dividends replaced 
off-market buys backs as 
efficient source of franking

• Need to invest prior to 
announcement

• Franking is Australian equities 
tax effective yield advantage, a 
key differentiator versus cash 
and most fixed interest asset 
classes 

• ASX 200 Franking credit 
generation remains strong

• Franking credits highly 
advantageous to zero and 15% 
tax rate investors 

Franking

Income landscape evolving, highlighting the need for active management



Solaris Australian Equity Income Plus Ltd
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Introduction to SET
Introducing the Solaris Australian Equity Income strategy in a LIC format,                    
focused on delivering:

Monthly Franked Income 
An Australian Equity LIC designed to deliver monthly franked income

Income objective
Investing to deliver higher franked income than the S&P/ASX 200 Franking Credit Adjusted 
Daily Total Return Index (Tax-Exempt) (Benchmark)

Total return objective
Investing to generate total return broadly in line with, or exceeding, the Benchmark
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Why invest in ASX:SET
Get SET for monthly franked income, plus long-term growth.

Strong Track Record

• Solaris Australian Equity Income Fund in 10th 
year of operation

• Proven track record having outperformed its 
income and total return objectives

• ASX:SET managed by the same experienced 
team

Fundamental Research
• Investing based on fundamental research and 

supported by 500+ company management 
meetings per year

• Portfolio construction underpinned by sector 
specialists as portfolio managers

• Investing in growth and value companies for 
both income and outperformance

Total Return & Income
• Investing to outperform income (inclusive of 

franking credits) of the benchmark, paid 
monthly@

• Solaris Australia Equity Income 
Fund& (Unlisted Fund), an unlisted fund 
with the same investment strategy as SET 
paid quarterly distributions of +8.4% p.a. 
Income since inception* (+2.8% p.a. 
Income in excess of benchmark since 
inception*)

• Investing to outperform the benchmark^ on a 
total return basis

• The Unlisted Fund generated +10.9% p.a. 
Net Total Return since inception#, +0.1% 
p.a. outperformance of the benchmark 
since inception*

@ It is intended that the payment of dividends will commence in August 2026.
& There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.
*As at 31 January 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. Inception date of Unlisted Fund is 12 December 2016. 
# Fund Total Return refers to the Unlisted Fund's portfolio return grossed up for franking credits after management fees and operating costs, excluding taxation.
^ Benchmark Return refers to the S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt).
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Additional Features of ASX:SET

F
Alignment

• All members of the Solaris team 
participating in the IPO

• Solaris (manager) paying for all of the 
upfront IPO costs

• Solaris (manager) is 55.5% owned by the 
investment team, Pinnacle at 44.5%.

NTA premium support

• Providing monthly dividends@

• On market buyback mechanism

• Off market buyback mechanism

• Full transparency and marketing:
o Daily NTA published to ASX
o Pinnacle distribution partner
o Solaris marketing collateral
o Regular updates

Simplicity
• No performance fee

• No complex derivatives (e.g. call option 
writing to produce income)

• Simple benchmark ASX 200

• Existing strategy in 10th year of operation 
delivering on objectives&

@ It is intended that the payment of dividends will commence in August 2026.
& There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.
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Strategy track record 
The unlisted Solaris Australian Equity Income Fund& has delivered consistent returns ahead 
of the Benchmark Total Return and Benchmark Income over the past 9 years

Performance After Fees* 1 Year 3 Years p.a. 5 Years p.a. 7 Years p.a. Inception p.a.

Solaris Australian Equity Income Fund (APIR: WHT2589AU) (12/12/2016)

Fund Total Return# 9.87% 11.64% 12.47% 11.56% 10.89%

Income (Including Franking) 6.89% 7.18% 8.45% 8.34% 8.36%

Franking+ 1.83% 1.95% 2.49% 2.29% 2.49%

Capital 2.99% 4.47% 4.01% 3.21% 2.54%

Benchmark Total Return^ 8.50% 11.15% 11.66% 11.55% 10.79%

Excess Total Return 1.37% 0.49% 0.81% 0.01% 0.10%

Benchmark Income 4.55% 5.29% 5.60% 5.46% 5.55%

Excess Income (Including Franking) 2.33% 1.88% 2.86% 2.89% 2.81%

&
 There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.

*As at 31 January 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 Unlisted Fund's 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 Unlisted Fund. Franking credits are included on the dividend ex-date, which is in line 
with the calculation methodology of the  benchmark. Where the Unlisted 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).
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Solaris Total Return Performance 
The unlisted Solaris Australian Equity Income Fund& has delivered strong total returns

& There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.
* The above chart breaks down the Solaris Australian Equity Income Fund total return (fund return grossed up for franking credits after the fund's management fees and operating costs, 
excluding taxation) into the return components (Net of Fees) : a) Capital b) Cash Yield: income generated by cash dividends c) Franking Yield: value of franking credits (valued from the 
perspective of a tax exempt investor). The income distributed by the Solaris Australian Equity Income Fund and the Benchmark includes the value of franking credits as well as the value of 
cash. The above chart reflects the accumulated investment return of $100,000 invested in the Solaris Australian Equity Income Fund assuming the funds were invested on inception at 12 
December 2016 and distributions were reinvested. The inception date is 12 December 2016. Past performance is not a reliable indicator of future performance. The performance of the Company’s
Portfolio (over a 12 month period and over a 3 to 5 year period) could be significantly different to the performance of the Solaris Australian Equity Income Fund over the period from 12 
December 2016 to 31 January 2026. The relative returns identified above are not intended to be an indication of the future performance of the Company, the Portfolio or the market. Past 
performance is not a reliable indicator of future performance. The returns identified above are not intended to be an indication of the future performance of the Company, the Solaris Australian 
Equity Income Fund or the market.
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Solaris Income (Cash Distribution & Franking) 
Performance 
The unlisted Solaris Australian Equity Income Fund& has delivered 2.8% higher income than 
the market per annum since inception*

&
 There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.

*As at 31 January 2026. 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 performance. Figures 
may not add up due to rounding. Fund Income and Franking is the income of the Solaris Australian Equity Income Fund (after fees) compared to the income of the Benchmark, and in each case 
annualised over 1 year, 3 years, 5 years and 7 years to 31 January 2026.
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Net Grossed Up Income - Solaris Income Fund vs S&P/ASX200 as at 31-Jan-2026

Fund Income and Franking S&P/ASX200 Income and Franking

Source: Solaris

Unlisted Fund Income vs Benchmark Income

Benchmark
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Achieving dual portfolio objectives

Investing for Outperformance
• Fundamental research focused on exploiting 

market inefficiencies in earnings forecasts and 
company valuations

• Quantitative and qualitative research covering 
220+ companies supported by over 500+ 
company meetings per year

• Invest in growth and value companies

Investing for Income
• Income generation enabled by fundamental 

research

• Two primary strategies:

• Ordinary dividend income 
Optimising the investment portfolio weights 
prior to ex-dividend dates

• Special dividend and tactical opportunities 
Identifying opportunities and investing in 
Companies prior to potential special dividends
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C I O  A N D  A N A L Y S T

29 years with team
31 years of experience

M D  A N D  A N A L Y S T

26 years with team
29 years of experience

E S G  A N A L Y S T / P M

30 years with team
35 years of experience

A N A L Y S T / P M

8 years with team
18 years of experience

Board and Management

O P E R A T I O N S  M A N A G E R

8 years with team
34 years of experience

A N A L Y S T / P M

13 years with team
20 years of experience

H E A D  O F  D E A L I N G

16 years with team
20 years of experience

D E A L E R

5 years with team
6 years of experience

C L I E N T  D I R E C T O R

3 years with team
23 years of experience

A N A L Y S T / P M

4 years with team
24 years of experience

A N A L Y S T / P M

26 years with team
32 years of experience

A N A L Y S T / P M

20 years with team
24 years of experience

E S G  A N A L Y S T

1 year with team
11 years of experience

Stable and Experienced
• The average tenure for the Solaris team is 15 years
• Every member of the investment team (Analysts and Dealers) has investment responsibilities. We are all focused on investing. 

Investment Team

Investor Relations and Operations Board of Directors

Michael Bell Charles Casey Lisa Domagala Will Earnshaw

Damien Keune Bernard Machen Andrew McLennan Ryan Porter

Gus Roberts Charles Story Natalia Tsurkova

Gillian Gibbs Terry Meagher • Neil Cochrane I N D E P E N D E N T ,  N O N - E X E C U T I V E ,  C H A I R M A N

• Chris Meyer N O N - I N D E P E N D E N T ,  N O N - E X E C U T I V E ,  D I R E C T O R

• Gemma Dooley I N D E P E N D E N T ,  N O N - E X E C U T I V E  D I R E C T O R
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Investment Process
Analysts empowered as portfolio managers, with fundamental research driving income 
and capital growth through the cycle
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Portfolio Construction

Risk Screening

ANALYST 1

ANALYST 2
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ANALYST 4

ANALYST 5
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• Liquidity

• Financial risk
• Geopolitical
• ESG
• Litigation

Fundamental Research

• Qualitative evaluation:
Management; Business model; ESG 
considerations; Balance Sheet strength; Cash 
Flow profile; Trend in Return on Equity

• 4+ years forecasts
• Valuation models 

• 500+ company meetings p.a.

Investments Selected

• Analyst chooses investments for their sectors

• Authorised by C.I.O. or delegate
• Portfolio Specialist monitors portfolio 

characteristics

40-70 
investments250+ 200+
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Investing based on 
expected returns
Illustrative example of 5 of 200+ Solaris Forecasts

Key points:

• Chart showing illustrative 
example of 5 Solaris forecasts

• 200+ company total return 
forecasts including
• Capital Growth
• Cash Dividend
• Franking 

• Companies with higher forecast 
Expected Returns are more likely 
to be included in the portfolio, 
while companies with low or 
negative Expected Returns are 
less likely to be held.

• Shows opportunities in both 
value (high yield) and growth (low 
yield) style companies
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Examples of forecasted ‘dividend traps’ 
not held in portfolio

Examples of companies held

Capital
Growth

Capital
Growth

Capital
Growth

Capital
Growth

Any opinions and forecasts reflect the judgment and assumptions of Solaris and its representatives based on information available as at the date of publication and may later change without notice.



Examples of Solaris investing in across the market in:
  Value        and                      Growth

Disclaimer: Companies mentioned are for illustrative purposes only and are not a recommendation to buy or sell any particular security. 

While generating above market levels of income
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Investing to deliver high income
Maximise the income generated using two complementary approaches

Optimising portfolio holdings

• Ordinary dividend income 

Optimising the investment portfolio 
weights prior to ex-dividend dates

Tactical income opportunities

• Special dividend and tactical opportunities
 
Identifying opportunities and investing in 
Companies prior to potential special 
dividends
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Solaris Dividend Advantage
Fundamental research key to assessing ability and willingness to pay dividends

Assessment of company’s ability and willingness to pay higher dividends and special 
dividends is a key competitive advantage of Solaris when investing for income

Assessment of a company’s ability to pay higher dividends and special dividends 
Risk assessment: 
Assessment of a company’s 
dividend risk profile.

Quantitative analysis: 
Future cash profits and franking 
generation, future balance sheet 
settings, dividend payout ratios. Is 
there capacity to pay higher 
dividends?

Company Forecasts: 
The cash dividend, franking and 
capital growth for 200+ companies

Assessment of a company’s willingness to pay higher dividends and special dividends 
Fundamental research 
Supported by 500+ meetings per 
year with companies, competitors, 
industry experts, industry 
conferences, investor days both 
domestically and offshore

Market access
$9.5 billion funds under management* 
unlocks valuable market intelligence 
and direct engagement with the boards 
and management teams of Australia’s 
top 200 companies.
*As at 31 January 2026

Assessment of mgmt. and board
Thorough analysis of individuals in 
senior management and boards, of 
historical capital management actions. 
Analysis of remuneration incentives 
and alignment of management and 
boards with shareholders.
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Tactical Income Opportunities: Special Dividends
Solaris fundamental research and management meetings identifies potential Special 
Dividend opportunities
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Special Dividend Return - Relative

Source: Bloomberg, Iress, Standard and Poors. Basket of 47 special dividends by ASX 200 constituents, announced from 20/9/2022 to 31/12/2025. Total return 
includes franking, cash dividend and capital growth performance. Index is the ASX200 Franking Credit Adjusted Total Return Index. Fees and transaction costs are 
not taken into account. Future performance is not indicative of historical performance. Methodology: Cumulative Abnormal Return (CAR) represents the sum of 
daily market-adjusted returns for a basket of special dividend stocks, with each stock benchmarked against the ASX 200 on its respective announcement date 
and event window.
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Investing for Income
Ordinary and special dividend income a feature

Special

Special

Special

Special

Special

Special
Special

NEC BHP CBA NAB ANZ WBC SUN HLI WDS FMG RIO ALX TRS TLS QBE WES RMC COL QAN MQG
0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

0.7%

Pe
rc

en
ta

ge
 c

on
tr

ib
ut

io
n 

to
 in

co
m

e 
(in

cl
ud

in
g 

fr
an

ki
ng

)

Solaris Income Index

Solaris Australian Equity Income Fund top 20 contributors to Income inc. Franking

Income and franking achieved across a diversified range of portfolio holdings.
Disclaimer: Contributors to yield in the Unlisted Fund from 1 January 2025 to 31 December 2025. This is historical performance data. It does not reflect the current 
holdings within the Unlisted Fund, as investments have been actively managed since 31 December 2025. The above does not represent the future behaviour of SET 
or its investment strategy nor is it to be taken as an example of the optimal portfolio allocation, now or in the future.
It should be noted the value of an investment can rise and fall and past performance is not indicative of future performance. 
Companies mentioned are for illustrative purposed only and are not a recommendation to buy or sell any particular security.
Source: Solaris and Iress. 
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Timeline
First monthly dividend expected to be paid in August 2026

April 2026 August 2026 September 2026 Ongoing

IPO Launch

IPO of Solaris Australian 
Equity Income Plus Ltd
ASX: SET

First dividend 
expected to be paid 

in August

Initial monthly franked 
dividend expected to be 
paid in August 2026.

Monthly franked dividends 
increase during ‘ramp-up’ 
to an annualised level 
above the ASX 200 Index. 

Dividend reserve  
established during ramp-up 
phase. 

Subsequent monthly 
dividends paid Maintain and grow

August

First dividend

Aug Sep Oct

Dividend ramp-up

Ongoing

Ongoing dividends

Dividend reserve designed 
to maintain regular 
monthly dividends. 

When sufficient reserve 
established the policy is to 
grow ongoing level of 
monthly dividends. 
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Why invest in ASX:SET
Get SET for monthly franked income, plus long-term growth

& There are differences between the Unlisted Fund and SET.  Please refer to slide 28 for an explanation of these differences.
*As at 31 January 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. Inception date of Fund is 12 December 2016. 

Objectives Strong Track Record Fundamental Research

• Income above Benchmark

• Total Return above Benchmark

• Monthly Income

 

• 9+ year track record 

• Unlisted Fund& has delivered on 
objectives since inception*

• ASX:SET managed by the same 
experienced team

• Best of Value & Growth
• Fundamental research delivers 

an edge in identifying tactical 
dividend opportunities

• Sector specialist as portfolio 
managers
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Details of the offer
Important Dates

Lodgement of the Prospectus with ASIC 18 March 2026

Broker Firm Offer expected to open 19 March 2026

Broker Firm Offer expected to close 1 April 2026

Expected date of settlement 10 April 2026

Expected date of allotment 13 April 2026

Date of dispatch of holding statements 14 April 2026

Shares expected to commence trading on the ASX 17 April 2026

The above dates are subject to change and are indicative only and times are references to Sydney, Australia time. The Company reserves the right to amend this 
indicative timetable subject to the Corporations Act and the ASX Listing Rules. In particular, the Company reserves the right to close the Offer early, extend the closing 
dates or accept late Applications or bids (either generally or in particular cases), or to cancel or withdraw the Offer before settlement, in each case without notifying any 
recipient of this Prospectus or any Applicants.
If the Offer is cancelled or withdrawn before the allocation of Shares, then all Application Monies will be refunded in full (without interest) as soon as practicable in 
accordance with the requirements of the Corporations Act. Investors are encouraged to submit their Applications as early as possible after the offer opens.
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Details of the offer continued

*It is intended that the payment of dividends will commence in August 2026.
Any statements and forecasts are indicative and 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. 

Company Name Solaris Australian Equity Income Plus Ltd

Investment Manager Solaris Investment Management

Underlying Portfolio Diversified portfolio of 40-70 ASX listed securities

Objective

The Company’s objectives are to:
• Generate income inclusive of franking credits that exceeds the income inclusive of franking credits of the S&P/ASX 200 Franking Credit 

Adjusted Daily Total Return Index (Tax-Exempt) (Benchmark) annually; and
• Generate total returns (being income and capital growth, net of expenses) over the medium to long term that are broadly in line with, or 

exceed, the Benchmark.
• Deliver regular monthly income in the form of franked dividends*

Same investment strategy as the  
Unlisted Fund

SET will seek to achieve its investment objectives using the same Investment Strategy and processes that it will employ as the Company’s 
Manager as it has in managing the Solaris Australian Equity Income Fund since December 2016.
SET’s performance is expected to closely track that of the Unlisted Fund, but will not be identical.  Performance may vary for a number of 
reasons including:
(1) Different management fees
(2) Different costs
(3) Difference distribution policy
(4) Structural differences
(5) Differences in tax treatment

Distribution Frequency Monthly

Franking Intended to be 100%

Target Raise Amount Minimum of $150m and a maximum of $300m (with the ability to accept Applications for up to a further $30m in Oversubscriptions)
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Details of the offer continued

Any statements and forecasts are indicative and 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. 

Management Fee 0.85% (plus GST) per annum
No performance fee

Vehicle LIC

Listing ASX 

NTA Discount Closing mechanism • On-market buyback
• Off-market buyback

Offer costs Paid by manager outside of LIC

Wholesale/retail Offer intended for wholesale and retail via Prospectus

Syndicate Morgans Financial Limited, Taylor Collison Limited, Ord Minnett Limited, Commonwealth Securities Limited, Canaccord Genuity (Australia) 
Limited and Shaw and Partners Limited

Benchmark S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt) 

Key Risks

All investments are subject to risk which means the value of investments may rise or fall.

The primary risks that relate to the Company and its operations and outcomes include adverse fluctuations in the value of its Portfolio of 
ASX listed equity securities; decreases in the dividends and distributions being paid by ASX listed equity securities; investment strategy and 
stock selection risk; manager performance risk; licensing risk; key person risk; incentives risk; company risk; concentration risk; 
administration risk; taxation risk; litigation risk; counterparty and financial markets infrastructure risk; cyber risk; conflicts of interest; 
liquidity risk; regulatory risk; derivative risk and unlisted securities risk.

Additional risks relating to an investment in the Company’s shares include dividend risk; fluctuations in value or dividends and an investor’s 
time frame for investment and discounts or premiums to NTA backing. 

Refer to section 4 of the Prospectus for a comprehensive summary of potential risks.



Thank you



Dividend Policy of the Company

Monthly Dividend Policy
The Company's intention is to pay monthly income* in the form of franked dividends to Shareholders, provided the Company has 
sufficient profits reserves and franking credits and is within prudent business practices.

* It is intended that the payment of dividends will commence in August 2026.
^ The Benchmark is the S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt) 27 | Solaris Investment Management

The Company aims to deliver annual income (including franking credits and net of fees) in excess of that of the Benchmark^. 

Dividend stability
Subject to market conditions, once a sustainable level of monthly dividends is achieved, the Company intends to maintain and 
grow the level of income over time. 

Dividends above Benchmark
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Differences between the Unlisted Fund and 
the Company
The Company’s performance is expected to closely track that of the Solaris Australian Equity Income Fund, but will not be identical. 
Differences are noted in the table below

Management Fee

The management fees payable by the Company to the Manager (0.85% p.a. of value of the Company’s investment plus GST which is 
equivalent to 0.8713% of the Net Asset Value of the Portfolio inclusive of GST and net of any applicable RITC) are different to than that 
payable by ordinary unitholders in Solaris Australian Equity Income Fund (0.90% of the net asset value of the Solaris Australian Equity 
Income Fund inclusive of GST and net of any applicable RITC).

Different Costs Costs will vary. This is largely because the Company will incur certain costs, given its status as an ASX listed entity, that are not 
applicable to the Solaris Australian Equity Income Fund (for example, the ASX listing fees and share registry costs). 

Different distribution policy
The Solaris Australian Equity Income Fund and the Company have different dividend/distribution policies. The Solaris Australian Equity 
Income Fund makes distributions quarterly and is required to attribute to investors all of its taxable income and realised net capital 
gains. 

Structural differences
Structural differences between the Solaris Australian Equity Income Fund, a registered managed investment scheme, and the 
Company impact, among other things, cash flows within the different portfolios. As a result, the composition of the Company’s 
Portfolio and the weighting of individual positions will be similar, but not identical to that of the Solaris Australian Equity Income Fund. 

Differences in tax treatments Solaris Australian Equity Income Plus Limited, as a company, and the Solaris Australian Equity Income Fund, as a trust structure, are 
subject to different taxation rules and treatments which are not reflected in the performance figures set out in Slide 10. 



Disclaimer
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IMPORTANT NOTICE
This presentation 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. 

None of Morgans Financial Limited, Taylor Collison Limited, Ord Minnett Limited, Commonwealth Securities Limited, Canaccord 
Genuity (Australia) Limited and Shaw and Partners Limited (‘Joint Lead Managers’), nor any of their respective associates, 
affiliates, related bodies corporate (as that term is defined in the Corporations Act 2001 (Cth) ("Corporations Act")) or advisers, 
nor any of their respective directors, employees, officers, representatives, agents, partners, contractors, consultants or 
advisers (each a "Limited Party" and together, the "Limited Parties") have any authority whatsoever to give any information or 
make any representation or warranty, express or implied, on behalf of Solaris or the Company.

In particular, the opinions, estimates, forecasts and projections expressed in this presentation are entirely those of Solaris and 
are not given by any other person as an agent of Solaris, and specifically are not given by the Representatives or any of their 
respective Limited Parties. None of the Representatives nor any of their respective Limited Parties have authorised, permitted 
or caused the issue, submission, despatch or provision of this presentation and there is no statement in this presentation 
which is based on any statement made by them or by any of their respective Limited Parties.

NOT FINANCIAL PRODUCT ADVICE

This presentation (whether considered separately or as a whole) is for information purposes only and is not, nor does it 
contain all the information which would be required under Australian law (or any other law) to be disclosed in, a prospectus, 
product disclosure statement or other disclosure document for the purposes of Chapter 6D or Part 7.9 of the Corporations Act 
or other offer document under Australian law or the law of any other jurisdiction.

The information in this presentation is not financial product advice and has been prepared without taking into account the 
objectives, financial situation or needs of any particular person. The information is general only and does not constitute 
financial product or investment advice (or taxation or legal advice). Investors should seek their own independent financial 
advice before making any investment decision and should consider the appropriateness of any advice.

This presentation is not and should not be considered, and does not contain or purport to contain, an offer, invitation, 
solicitation or recommendation with respect to the purchase or sale of any Shares in the Company or any other securities in 
Australia or any other jurisdiction. This presentation does not constitute an advertisement for an offer or proposed offer of 
Shares in the Company. Neither this presentation nor anything contained in it will form the basis of any contract or 
commitment and it is not intended to induce or solicit any person to engage in, or refrain from engaging in, any transaction nor 
is it intended to be used as the basis for making an investment decision.

Investors will only be able to subscribe for Shares in the Company by following the application procedures in the 
Supplementary Prospectus issued on or about 30 March 2026 (‘Supplementary Prospectus’) and by completing the application 
form in or accompanying the Supplementary Prospectus containing the Offer. The Supplementary Prospectus is available via 
the Joint Lead Managers. Investors should consider the Supplementary Prospectus in deciding whether to acquire the Shares.

CONFIDENTIALITY

The information is not intended for any general distribution or publication and must be retained in a confidential manner. 
Information contained herein consists of confidential proprietary information constituting the sole property of Solaris and 
respecting Solaris and its investment activities; its use is restricted accordingly. All such information should be maintained in a 
strictly confidential manner. Recipients undertake not to reproduce in whole, or in part, any of the information contained in 
this presentation without the express prior written consent of Solaris, PFSL and the Representatives.

NO REPRESENTATIONS OR WARRANTIES

This presentation does not purport to contain all of the information that may be required to evaluate Solaris or the Company 
and the Recipient should conduct their own independent review, investigations and analysis of Solaris and the Company and of 
the information contained or referred to in this presentation. Any reliance you place on the information in this presentation, 
and any use of such information, is solely at your risk. An investor must not act on the basis of any matter contained in this 
presentation and must make its own assessment of the Company and conduct its own investigation and analysis.

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. Forward-looking statements can generally be identified by the use of 
forward-looking words such as "expect", "anticipate", "likely", "intend", "should", "could", "may", "predict", "plan", "propose", 
"will", "believe", "forecast", "estimate", "goals", "aims", "target" and other similar expressions. Indications of, and guidance or 
outlook on, future earnings or financial performance are also forward-looking statements.  Although forward-looking 
statements contained in this presentation are based upon what Solaris believes are reasonable assumptions, there can be no 
assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such statements. 
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Although forward-looking statements contained in this presentation are based upon what Solaris believes are reasonable 
assumptions, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and 
future events could differ materially from those anticipated in such statements. Forward-looking statements involve inherent 
risks and uncertainties, both general and specific, and there is a risk that such predictions, forecasts, projections and other 
forward-looking statements will not be achieved. A number of important factors, both known and unknown, could cause 
actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such 
forward-looking statements, and many of these factors are beyond Solaris' control. As such, no undue reliance should be 
placed on any forward-looking statement. There are usually differences between forecast and actual results because events 
and actual circumstances frequently do not occur as forecast and their differences may be material. Any forward-looking 
statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future 
performance. Past performance is not necessarily a guide to future performance, and no representation or warranty is made by 
any person as to the likelihood of achievement or reasonableness of any forward-looking statements or other forecast. 
Nothing contained in this presentation or any other information made available to you is, or shall be relied upon as, a promise, 
representation, warranty or guarantee as to the past, present or the future performance of the Funds. None of the forward-
looking information contained in this presentation has been subject to any review or audit process. Forward-looking 
statements speak only as at the date of this presentation.

LIMITATION OF LIABILITY

To the maximum extent permitted by law, none of Solaris, the Companyor any of their respective affiliates, related bodies 
corporate (as that term is defined in the Corporations Act 2001 (Cth)) (Act), directors, officers, employees, partners, agents or 
advisers nor any other person accepts any liability whatsoever for any loss, however arising, from any use of this document or 
its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or negligence 
on the part of Solaris or the Company. 

None of the Limited Parties make any representation or warranty, express or implied, as to the accuracy, reliability or 
completeness of the information contained in this presentation or subsequently provided to the Recipient or its advisers by 
any of the Limited Parties, including, without limitation, any historical financial information, the estimates and projections and 
any other financial information derived therefrom, and nothing contained in this presentation is, or shall be relied upon, as a 
promise or representation, whether as to the past or the future. Past performance is not a reliable indicator of future 
performance. The information in this presentation has not been the subject of complete due diligence nor has all such 
information been the subject of proper verification by the Limited Parties.

Except insofar as liability under any law cannot be excluded, the Limited Parties shall have no responsibility arising in respect 
of the information contained in this presentation or subsequently provided by them or in any other way for errors or omissions 
(including responsibility to any person by reason of negligence).
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Rating and logo published on 10-2024 for (APIR: WHT0012AU, APIR: SOL0001AU, APIR: WHT2589AU, APIR: WHT3859AU) are 
issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research) for use in Australia only. Ratings and 
logos are general advice only and have been prepared without taking account of investor objectives, financial situation or 
needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice 
before investing. The rating and/or logo is not a recommendation to purchase, sell or hold any product. Past performance 
information is not indicative of future performance. Ratings and logos are subject to change without notice and Lonsec 
Research assumes no obligation to update. Lonsec Research uses objective criteria and receives a fee from the Fund Manager. 
Visit lonsec.com.au for further information and to access the full report. © 2025 Lonsec Research. All rights reserved. 

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (June 2024) referred to in this 
document 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 product issuer, 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 http://www.zenithpartners.com.au/RegulatoryGuidelines

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective evaluation performed by Morningstar’s Manager 
Research Group, which consists of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the United States, 
that subsidiary is Morningstar Research Services LLC, which is registered with and governed by the U.S. Securities and 
Exchange Commission. The Manager Research Group evaluates funds based on five key pillars, which are process, 
performance, people, parent, and price. The Manager Research Group uses this five-pillar evaluation to determine how they 
believe funds are likely to perform relative to a benchmark over the long term on a risk-adjusted basis. They consider 
quantitative and qualitative factors in their research. For actively managed strategies, people and process each receive a 45% 
weighting in their analysis, while parent receives a 10% weighting. For passive strategies, process receives an 80% weighting, 
while people and parent each receive a 10% weighting. For both active and passive strategies, performance has no explicit 
weight as it is incorporated into the analysis of people and process; price at the share-class level (where applicable) is directly 
subtracted from an expected gross alpha estimate derived from the analysis of the other pillars. The impact of the weighted 
pillar scores for people, process, and parent on the final Analyst Rating is further modified by a measure of the dispersion of 
historical alphas among relevant peers. For certain peer groups where standard benchmarking is not applicable, primarily peer 
groups of funds using alternative investment strategies, the modification by alpha dispersion is not used. The Analyst Rating 

scale is Gold, Silver, Bronze, Neutral, and Negative. For active funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze 
reflects the Manager Research Group’s expectation that an active fund will be able to deliver positive alpha net of fees relative 
to the standard benchmark index assigned to the Morningstar category. The level of the rating relates to the level of expected 
positive net alpha relative to Morningstar category peers for active funds. For passive funds, a Morningstar Analyst Rating of 
Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that a fund will be able to deliver a higher alpha net 
of fees than the lesser of the relevant Morningstar category median or 0. The level of the rating relates to the level of expected 
net alpha relative to Morningstar category peers for passive funds. For certain peer groups where standard benchmarking is 
not applicable, primarily peer groups of funds using alternative investment strategies, a Morningstar Analyst Rating of Gold, 
Silver, or Bronze reflects the Manager Research Group’s expectation that a fund will deliver a weighted pillar score above a 
predetermined threshold within its peer group. Analyst Ratings ultimately reflect the Manager Research Group’s overall 
assessment, are overseen by an Analyst Rating Committee, and are continuously monitored and reevaluated at least every 14 
months. For a subset of Australian funds, the ratings will move from Morningstar Analyst Rating into a different data point, 
Flagship Fund Analyst Rating. The Flagship Fund Analyst Rating is specific to platform versions of the relevant strategy. 
Australia and New Zealand funds carrying this rating have not been rated under the Morningstar Analyst Rating methodology. 
The Flagship Fund Analyst Rating recognizes that platform versions can have negotiable fees and reliable representative cost 
data can be hard to come by. As a result, platform versions will retain the linkage and the rating of the flagship share class. 
For more detailed information about Morningstar’s Analyst Rating, including its methodology, please go to 
https://shareholders.morningstar.com/investor-relations/governance/compliance–disclosure/default.aspx. The Morningstar 
Analyst Rating (i) should not be used as the sole basis in evaluating a fund, (ii) involves unknown risks and uncertainties which 
may cause the Manager Research Group’s expectations not to occur or to differ significantly from what they expected, and (iii) 
should not be considered an offer or solicitation to buy or sell the fund.

The Genium rating (assigned November 2024) presented in this document is issued by Genium Investment Partners Pty Ltd 
ABN 13 165 099 785, which is a Corporate Authorised Representative of Genium Advisory Services Pty Ltd ABN 94 304 403 582, 
AFSL 246580. The Rating is limited to “General Advice” (s766B Corporations Act 2001 (Cth)) and 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 notice. Past performance information is for illustrative 
purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold the relevant 
product(s). Investors should seek independent financial advice before making an investment decision in relation to this 
financial product(s). Genium receives a fee from the Fund Manager for researching and rating the product(s). Visit 
Geniumip.com.au for information regarding Genium’s Ratings methodology.
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