EAIRVIEW 30 September 2014

EQUITY PARTNERS

Emerging Companies Fund

Fairview Equity Partners is a smaller company Australian equities manager. The Fairview Equity Partners Emerging
Companies Fund seeks to provide capital growth and some income by outperforming the S&P/ASX Small Ordinaries
Accumulation Index over the medium to long term.

Performance Return

Period ending 3 Years | 5 Years Since
30 September 2014 & LBy | SHAEIIS) | LA p.a. p.a. [inception#
Fairview Emerging

Companies Fund* -5.03% | 2.41% | 4.08% ([ 17.33% | 14.44% | 17.72%
S&P/ASX Small

Ordinaries Accumulation Index -5.47% | 1.49% | -0.07% | 1.71% | -0.28% | 2.80%

Excess Return* 0.44% | 0.92% | 4.15% | 15.62% | 14.72% | 14.92%

* Returns shown are gross at a manager level (pre fees).
# Returns over 1 year are annualised. Fund incepted 8 October 2008.
Past performance is not a reliable indicator of future performance.

Net Investment Returns
Fairview Emerging Companies Fund vs S&P/ASX Small Ords Accumulation Index

3 Fairview Qtrly Return N ndex Qir  —— Fairview cumulative since inception —s— |ndex cumulative since inception

Performance and Market Outlook

The September quarter provided a satisfactory return in both relative and absolute terms. As alluded to in the recent
monthly report, the company reporting season dominated the quarter and overall we were reasonably happy with
the progress and outlooks for the majority of the companies we hold. Quality technology stocks continued to be
strongly re-rated, where as resources related companies are still struggling.

Overall we don't believe that either domestic or offshore macro factors are particularly supportive for smaller
Australian companies. Chinese growth remains sluggish and this is being reflected in the continued fall of the iron
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ore price. Back home, consumers are nervous about business and employment prospects, and spending remains
fairly subdued overall.

Interestingly, the quality of Initial Pubic Offers has picked up appreciably in recent weeks and there are now several
new floats we are actively considering. These include APN Outdoor, Medibank Private, Aconex, Godfreys,
Sprusons and Symonds Homes. We expect to be participating in the majority of these, provided they are priced
attractively.

Apart from these IPO prospects we continue to scour the small cap universe for well priced companies that have
internal growth drivers that don’t rely on improving economic conditions.

Performance Attribution

We highlight below the largest positive and negative relative performance contributors during the month of
September 2014.

Positive contributors Negative contributors

Sirtex Medical Limited Overweight Ainsworth Game Technology Overweight
G8 Education Limited Overweight TPG Telecom Limited Not Held
Select Harvests Limited Overweight Vocation Ltd Overweight
Informedia Ltd Overweight Sirius Resources Overweight
Vita Group Limited Overweight M2 Group Ltd Not Held

Contributors

Sirtex Medical has seen solid sales and trial results are encouraging. G8 Education continues to make
acquisition of child centre operators, whilst posting a strong full year result. Select Harvest has benefitted from
strong almond prices and has also announced some expansion plans.

Informedia had solid full year result with good growth in new subscriptions. Vita Group was the standout with
an excellent full year result and its with new store format trading strongly.

Detractors

Ainsworth’s full year result suffered due to weaker domestic performance. TPG Telecom and M2 Group were
not held. Funding over certain Victorian centres has weighted down Vocation Ltd. Sirius Resources recent
drilling results were fairly disappointing.

Major Stock Additions
Cover More Group (CVO)

This company provides travel insurance for overseas travellers and we believe earnings should grow strongly as
additional services and territories are added to the business.

Resmed Inc (RMD)

We added Resmed to the Fund on the back of the company launching a major new flow generator product. It has
been around 5 years since the last one and we believe sales will exceed market expectations over the next few
periods.

Magellan Financial Group (MFG)

We have been looking for an opportunity to take a position in MFG once a suitable entry price was attained. This
has now presented itself and we are particularly attracted to the large FUM growth potential and the leverage of a
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primarily fixed cost base.

Major Stock Disposals
Decmil Group (DCG)

We exited our position given mounting concerns over their exposure to the troubled QLD coal seam gas industry and
margin pressure across their construction book.

Super Retail Group (SUL)

This company appears to have many challenges at present with its leisure business in particular being quite a drag
on earnings. We need to gain confidence that execution issues can be resolved before revisiting this stock.

BC Iron (BCI)

We sold out of this company after they announced a takeover for another iron ore company. We did not anticipate
such a move and nor were we in favour of the changed risk profile that will result.

Top Ten Holdings
We highlight below our top ten holdings within the portfolio, in alphabetical order (by month end weight):

Ardent Leisure Group G8 Education Limited
Carsales.Com Limited Independence Group NL
Charter Hall Group Magellan Financial Group
Duluxgroup Limited REA Group Ltd
Flexigroup Limited Sirtex Medical Limited

Number of stock holdings at end of September 2014: 60
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Contacts — Fund Manager

Fairview Equity Partners Pty Ltd AFSL 329052
Level 17, 90 Collins Street

Melbourne VIC 3000

Phone: 03 9929 9441 Fax: 03 9650 6199

www.fairviewequity.com.au

Contacts - Reporting
Client Services

Email: info@nabam.com.au
Phone: 1300 738 355

Important Legal Notice:

Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (‘ACP"), is the Responsible Entity of, and the issuer of units in, the
Fairview Equity Partners Emerging Companies Fund (the ‘Fund’). An investor should consider the current Product Disclosure Statement
(‘PDS’) and the Product Guide for the Fund in deciding whether to acquire, or continue to hold, units in the Fund and consider whether
units in the Fund is an appropriate investment for the investor, and the risks of any investment. The PDS and Product Guide are available
from www.nabam.com.au or by calling the Client Services Team on 1300 738 355.This report has been prepared in good faith, where
applicable, using information from sources believed to be reliable and accurate as at the time of preparation. However, no representation
or warranty (express or implied) is given as to its accuracy, reliability or completeness (which may change without notice). This report
does not take account of an investor's particular objectives, financial situation or needs. Investors should therefore, before acting on
information in this report, consider its appropriateness, having regard to the investor's particular own objectives, financial situation or
needs. We recommend investors obtain financial advice specific to their situation. Past performance is not indicative of future
performance. Any projection or other forward looking statement (‘Projection’) in this report is provided for information purposes only. No
representation is made as to the accuracy or reasonableness of any such Projection or that it will be met. Actual events may vary
materially. Any opinions expressed by ACP constitutes ACP's judgment at the time of writing and may change without notice. An
investment in the Fund is not a deposit with or liability of National Australia Bank Limited (‘NAB’) or any other member of the NAB Group
of Companies (‘National Australia Group’) and is subject to investment risk, including possible delays in repayment and loss of income
and capital invested. Neither ACP nor any other member of the National Australia Group guarantees the repayment of your capital,
payment of income or the performance of your investment. NAB does not provide a guarantee or assurance in respect of the obligations
of ACP, the Fund or Fairview Equity Partners Pty Ltd.
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