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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 31 July
2012
Fairview Emerging
Companies Fund*
S&P/ASX Small
Ordinaries
Accumulation Index
Excess Return*
* Net Fund Return
(after fees & expenses)

1
Month

3
Months

1
Year

3 Years p.a.

Since inception#

2.30%

-8.52%

-0.64%

17.14%

18.49%

-0.19%

-14.67%

-15.94%

0.39%

2.13%

2.49%

6.15%

15.30%

16.75%

16.36%

1.74%

-9.74%

-4.48%

12.85%

14.29%

* Returns shown are gross at a manager level (pre fees)

# Annualised. Fund incepted 8 October 2008

During July, the benchmark S&P/ASX Small Ordinaries Accumulation Index fell 0.2% with the Fund strongly
out-performing by 2.5% on a gross basis. Once again we saw the more defensive sectors out-perform the
cyclical sectors with resources once again being heavily sold off.

Market Outlook
We are still pretty much in “batten down the hatches” mode as we continue to observe weak Chinese
commodity demand and the resultant ongoing softness in commodity prices. Accordingly the Fund is still in
a fairly defensive setting, although as can be seen from the above monthly return, we are still able to deliver
positive absolute numbers in the present environment. In fact over the last two months the Fund has
delivered a modestly positive return (pre fees) despite the benchmark being down almost 5%.
We are now on the cusp of another reporting season which provides us with a comprehensive update of
most of our investee companies as well as potential new investment opportunities. With regard to
companies we own, our strong program of company contact helps ensure negative surprises are kept to a
minimum and our focus will primarily be on the quality of results and outlook comments.
We are still concentrating on adding industrials with strong stock specific attractions that are not reliant on
buoyant economic conditions to grow their earnings. Pleasingly we are finding the current environment
highly prospective for new stock ideas and we are actively considering and adding many of these as new
investments. Finally it is worth noting that the more defensive sectors are trading on historically large
multiples as investors shy away from riskier sectors. This reinforces the need for appropriate portfolio
balance and modest exposures to more cyclical sectors that are likely to perform strongly should markets
improve.

Performance Attribution
We highlight below the largest positive and negative relative performance contributors during the month of July
2012.
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Positive contributors
Regis Resources Ltd.
Flight Centre Ltd.
Australian Infrastructure Fund
Aristocrat Leisure Ltd.
Amcom Telecommunications Ltd.

Negative contributors
Overweight
Overweight
Overweight
Not held
Overweight

Number of stock holdings at 31 July 2012:

Atlas Iron Ltd.
Acrux Ltd.
Billabong International Ltd.
PanAust Ltd.
Independence Group NL

Overweight
Overweight
Not held
Overweight
Overweight

46

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

nabInvest Investor Services
Phone: 1300 738 355
Email: info@nabinvest.com.au

Important Legal Notice:
nabInvest 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 ("PDS") and Product Guide for the Fund both issued 22 June 2012 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 by calling the Investor Services Team on
1300 738 355 or download from 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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