= O RYIEW April 2012

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 30 1 3 1 3 Since
April 2012 Month Months Year Years inception
# #
Fairview Emerging
Companies Fund* 0.07% 11.72% 2.69% 30.58% 22.96%
S&P/ASX Small
Ordinaries
Accumulation Index -0.92% 5.73% -6.98% 12.70% 6.94%
Excess Return* 0.99% 5.99% 9.67% 17.88% 16.02%

Net Fund Return

(after fees &
expenses) -0.33% 9.95% -0.28% 26.26% 18.75%

*Returns shown are gross at a manager level (pre fees)
# Annualised. Fund incepted 8 October 2008

During April, the benchmark Small Ordinaries Accumulation Index fell by just under 1% with the Fund out-
performing by 1% (gross of fees) and 0.6% (net of fees) to give investors a flat result.

Market Outlook

Seasonally, we are entering a weaker period for equity markets and it can be a time where bearish
considerations dominate positive perspectives. The perennial issues of European weakness, Chinese
uncertainty and US green shoots continue to prevail. Ultimately, equity markets will respond (aggressively
at times) to erratic news flow and investors will do well to hold their nerve and remember that underlying
fundamentals are not that volatile and short term noise often means little and is often based on unreliable
data. We continue to contend that developing economies (China especially) will have sustained strong
demand for practically all commodities for many years to come.

The key issue dominating investor attention is the outlook for resources and related sectors. Our view as
mentioned above remains positive although we note that the mining services sector has performed strongly
in recent months and that some profit taking in this sector may result. Further to that, weaker commodity
prices may lead to a reduction in new project announcements especially after the very strong period of
news flow we have recently experienced. Accordingly, we have been happy to modestly reduce some of our
positions in the mining services sector although we still believe that resource activity will remain buoyant for
many years into the future.
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As alluded in previous reports, we are finding the current environment highly prospective for new stock
ideas and we are actively considering many of these as new investments.

Performance Attribution

We highlight below the largest positive and negative relative performance contributors during the month of April

2012.
Positive contributors Negative contributors
Norton Gold Fields Ltd. Overweight PMI Gold Corp. Overweight
Red Fork Energy Ltd. Overweight Forge Group Ltd. Overweight
Bradken Ltd. Not Held Medusa Mining Ltd. Not Held
Aurora Oil & Gas Ltd. Overweight Virgin Australia Overweight
Discovery Metals Ltd. Overweight Sedgman Ltd. Overweight

Number of stock holdings at 30 April 2012: 47

Contacts

Fairview Equity Partners Pty Ltd

Level 17, 90 Collins Street,
Melbourne VIC 3000
Phone: 03 9929 9441

Fax: 03 9650 6199
www.fairviewequity.com.au
AFSL 329052
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Important Legal Notice:

nablnvest Managed Investments Limited ABN 61 083 784 463, AFSL 312122 (“NMIL"), 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
Product Disclosure Statement for the Fund ("PDS") 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 is
available by calling the Investor Services Team on 1300 738 355 or visit www.nabinvest.com.au .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
NMIL constitutes NMIL'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 NMIL 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 NMIL, the Fund or Fairview Equity Partners Pty Ltd.

Standard & Poor’s Information Services (Australia) Pty Ltd (ABN: 17 096 167 556, Australian Financial Services Licence
Number: 258896) (“Standard & Poor’s) Fund Awards are determined using proprietary methodologies. Fund Awards and
ratings are solely statements of opinion and do not represent recommendations to purchase, hold, or sell any securities or
make any other investment decisions. For the latest information please visit www.standardandpoors.com.au.
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