o PARAGON FUNDS MANAGEMENT

PARAGON FUND SUMMARY - April 2013

KEY FUND FACTS FUND PERFORMANCE (net of fees)
Fund Managers John Deniz & Nick Reddaway 1 Month 0.3%

Strategy Australian absolute return 3 Month -

Inception Date 1/03/2013 6 Month -

Total Net Return  1.4% lyr -

Commentary

www.paragonfunds.com.au

The Paragon Fund returned +0.3% net of fees for the month (or +1.4% since inception) vs +3.8% for the All Ordinaries Accumulation Index (+1.5%) and vs -4.2% for the

ASX300 Resources Accumulation Index (-13.1%). Key drivers of performance included a combination of:

* Gains made inlarge cap financials and industrials (+3.0%), in part offset by falls in our net gold positions (-1.5%) & in select large cap resource stocks (-1.0%)

e Runningan average portfolio net exposure of *50% (in a strong month for the broader market).
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HISTORICAL PERFORMANCE (net of fees)
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2013 - - 1% 0.3%

Performanceresultsarepresentednet of all transactioncosts,investment management and performance feesandall other cost sincurredby the Fund.

INDUSTRY EXPOSURE PORTFOLIO HOLDINGS PORTFOLIO CONCENTRATION
Long Short Net Long 14 Top 5 30.2%

Resources 5.3% -4.0% 1.3% Short 2 Top 10 45.2%

Industrials Fo381%"  00%  38.1% Total 16

Financials 18.4% 0.0% 18.4%

Total 61.8% -4.0% 57.8%

Cash 42.2%

DISCLAIMER: The Content in this report has been prepared without taking account of your objectives, financial situation or needs and should not be relied upon as the basis of an investment decision. Paragon makes no representation or warranty as to this reports reliability and does not accept any responsibility or liability in relation to such
information or for conclusions which the reader may draw from the report. You should seek independent advice from professional advisors before making any decisions regarding the Content (including any decisions to invest in our Products). The Product Disclosure Statement is available on the Paragon Funds Management website
www.paragonfunds.com.au. There is no guarantee against loss resulting from an investment in the Paragon Fund. Past fund performance is not a reliable indicator of future performance.



