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For Adviser use only

This report is intended only for financial advisers. It must not be distributed or communicated to any third party and must be kept confidential.
The Model Portfolio performance information in this report is based on Antares’ construction of the notional model portfolio which is not
available for direct investment. It is not a guarantee or an indication of the actual performance of a client’s portfolio. Advisers need to consider
the relevant disclosure documents of providers or platforms that offer the Model Portfolio for investment before recommending the Model
Portfolio to their client.

Model Portfolio description and investment return objective

The Antares Elite Opportunities Model Portfolio is an actively managed concentrated high conviction portfolio of equities listed on the
Australian share market that Antares has identified as having the potential to offer capital growth over the long term.

The Model’s objective is to outperform the Benchmark over rolling five-year periods.

Investment returns as at 31 December 2020123

Since
3 months 1year 5years 7 years 10 years Inception#

(%) (%) (% pa) (% pa) (% pa) (% pa)

Portfolio 0.75 14.31 -2.70 7.29 6.50 7.09 7.38

Benchmark* 121 13.70 1.40 8.73 7.38 7.84 8.04

Excess Return -0.46 0.61 -4.10 -1.44 -0.88 -0.75 -0.66

Model Portfolio performance and attribution Top 10 share holdings

The Antares Model Portfolio provided a gross return of 0.8% in December 2020. as at 31 December 2020 (alphabetical)

* ANZ Banking Group

Performance was boosted by overweight holdings in lluka Resources (ILU), Metcash (MTS) and BHP. As ) J
* Aristocrat Leisure

investors increasingly focus on alternative energy, ILU presented at a global rare earths conference in

early December. Metcash posted solid gains after delivering a robust set of results with strong sales * BHP Group
and operating leverage coming through the business. BHP shares were beneficiaries of the near 25% © CBA
increase in the iron ore price during December. + CSL

* South 32

+ Telstra

Detracting from performance were decisions not to own Fortescue Metals (FMG) or Afterpay (APT)
and an overweight position in A2 Milk (A2M). As a pure iron ore producer FMG's share price rose
strongly. The change in market direction helped some of the “COVID-winners” including APT recover
their momentum. An upbeat trading update in November by APT and the company’s entry into the
S&P/ASX 20 in December also aided positive sentiment. Shares in A2M fell during December after the
company provided downbeat earnings guidance. While the market had been expecting some
weakness in A2M’s sales in 2021 as it struggled to replace the lucrative Daigou channel into China, the
update revealed that the Daigou channel weakness has also found its way into the e-commerce
channel in China, a bigger hit than had been previously anticipated.

*  Transurban
* Westpac Banking Corporation
*  Woolworths

Sector allocation

GICS %

Financials Ex Reits
Metals & Mining 8
Communication Services -:l 12.03
Health Care B 8.92
Consumer Staples -:l 8.23
Industrials -:] 7.76
Materials Ex Metals & Mining -:| 6.44
. Energy .:| 4.19
Nil Real Estate [l 2.55
Information Technology 0.00
Information Technology 0.00,

Source: Antares Equities; 31 Dec 2020
Note: GICS - Global Industry Classification

Standard % are absolute ie sector proportion of
portfolio

1 Past performance is not a reliable indicator of future performance. Returns are not guaranteed and actual returns may vary from any target
returns described in this document. The value of an investment may rise or fall with the changes in the market. 2 Investment returns for the
Model Portfolio are based on a notional model portfolio constructed by Antares and are gross of administration (platform) and investment
management fees, net of estimated transaction costs, and assume all dividends remain in the Model Portfolio.” Performance is based on the
income and market value of the notional model portfolio.3 Inception date for the Model Portfolio is 22 November 2010.



Investment guidelines and ranges

Australian shares

Cash and cash
equivalents

Portfolio managers

Nick Pashias

*Co-Head of Equities
Key Responsibilities
Nick is the Portfolio
Manager of the Elite
Opportunities Model
Portfolio and managed
fund .

Years with the group 22
Years of Industry
Experience 22

John Guadagnuolo
Investment Manager

Key Responsibilities

John is the Deputy Portfolio
Manager of the Elite
Opportunities Model
Portfolio .

Years with the group 13
Years of Industry
Experience 20

Minimum Benchmark Maximum Asat
Allocation 31 Dec 20

95% 100% 100% 97.2%

0% 0% 5% 2.8%

Andrew Hamilton
*Head of Research

Key Responsibilities
Andrew is the Deputy
Portfolio Manager of the
Elite Opportunities
Model Portfolio.

Years with the group 20
Years of Industry
Experience 23

Investor profile

The concentrated nature of the
Model Portfolio means that
there may be a greater level

of risk and returns may be quite
volatile. As such, the Model
Portfolio may suit

investors who are willing to
accept a higher level of risk in
exchange for the opportunity to
earn greater returns.

Model portfolio facts

22 Nov 2010

S&P/ASX 200 Total
Return Index

Inception date:

Benchmark:

Investment

timeframe: At least 5 years

Platform availability

ANZ Grow, Macquarie, Navigator, Netwealth, Philo and Praemium

Zenith

Investment Partners

res: 1310 30

Indicative
portfolio
turnover:

60% to 80% pa

Ratings
,

)

High - Very High
High - Very High

Relative ris

REIEYE
returni:

Investment
Grade

Lonsec Research

A~

Apprdved :

The rating issued 08/2020 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been
prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past
performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update.
Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020
Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating assigned 18 June 2020 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 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

About Antares Equities

Antares Equities (Antares) is a specialist Australian equities manager. Since 1994, Antares has managed portfolios for wholesale, advised
and direct investors through a suite of products including segregated mandates, investment funds and managed account models. Antares
has A$4.9 billion (at 30 June 2020) under advice across a range of strategies including large capitalisation, concentrated, property, income
and long-short. Antares believes in bottom-up stock picking. A consistent process and detailed, quality research executed by a highly
experienced, stable and diverse team underpin this approach. The investment philosophy is based on the belief that markets can misprice
stocks and these opportunities can be identified using the proven, proprietary Antares research process. Antares Equities is part of Antares
Capital Partners Limited (ABN 85 066 081 114, AFSL 234483).

For further information please contact our Client Services Team - Toll Free: 1800 671 849

Important information: This report is prepared by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (Antares). Antares is the investment manager for the [*] Model Portfolio.

This report is general advice prepared for licensed financial advisers only. Advisers must not distribute this document or any part of it to retail clients or to any other person. The report has been prepared
without taking into account any person’s individual objectives, financial situation or needs. Advisers should therefore, before acting on information in this report, consider its appropriateness, having regard
to their clients particular objectives, financial situation or needs. Advisers also need to consider the relevant disclosure documents of providers or platforms that offer the Model Portfolio for investment
before recommending the Model Portfolio to their clients. Antares is a subsidiary of the National Australia Bank Limited group (NAB group) of companies. An investment in any financial product offered by
any member company of the NAB group of companies is not a deposit with or liability of, and is not guaranteed by NAB or its subsidiaries and is subject to investment risk, including possible delays in
repayment and loss of income and capital invested. Any opinion expressed in this presentation constitutes Antares’ judgement at the time of issue and is subject to change. Antares believe that the
information presented is correct and that any estimates, opinions, conclusions or recommendations are reasonably held or made as at the time of compilation. However, no warranty is made as to their
accuracy or reliability (which may change without notice). Past performance is not a reliable indicator of future performance. Returns are not guaranteed and actual returns may vary from any target
returns described in this communication. Any projection or forward looking statement in this presentation is provided for information purposes only and no representation is made as to its accuracy or that
it will be met.Where applicable, information is based on information from sources believed to be reliable and accurate as at the time of preparation. Antares is not responsible for the accuracy of
information provided by third parties, and is not liable for any loss arising from it. Bloomberg Finance L.P. and its affiliates (collectively, Bloomberg) do not approve or endorse any information included in
this publication and disclaim all liability for any loss or damage of any kind arising out of the use of all or any part of any such information.
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