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!
The! Supervised!High! Yield! Fund! is! an! Australian!Dollar! hedged! international! Debt! Securities!Managed! Fund.! The!
Manager’s!objective!is!to!deliver!capital!preservation!whilst!generating!a!high!return,!low!risk!portfolio.!
!

Investment(Policy!
SHYF! is! managed! using! an! absolute! return! investment! process.! This! process! uses! economic! analysis! and! asset!
research!combined!with!historic!worst!case!stress! testing! to!search!out!and!discover! the! lowest! risk!best! reward!
investment!opportunities!in!the!debt!market.!SHYF!does!not!deal!in!junk!bonds.!
!

Fundamental!to!our!investment!process!is!the!tenet!that!no!debt!security!will!qualify!for!investment!unless!it!
can!repay!100%!of!its!principal!and!interest!obligations!in!a!worstRcase!economic!environment.!
!
Unit(Price(and(Performance(Update!
The!Supervised!High!Yield!Fund’s!(Fund)!Net!Asset!Value!(NAV)!is!calculated!at!the!end!of!each!month!by!summing!
the!value!of!the!Fund’s!assets,!subtracting!the!value!of!the!Fund’s!liabilities!and!the!value!of!the!Fund’s!fees,!costs!
and! taxes! for! the! relevant!month.! The! value! of! a! Fund!unit! is! then! calculated! by! dividing! the! Fund!NAV!by! the!
number!of!units!on!issue!at!the!end!of!the!relevant!month.!
!

Fund!Returns!are!calculated!by!compound!reinvestment!of!Fund!distributions!into!Fund!units!at!the!month!end!ex!
distribution!unit!price.!
!

Managers(Comment.! !
Market!conditions! in!June!were!marked!by!high! levels!of!uncertainty!and!volatility! in!Australian!and! International!
debt! and! equity! markets.! The! uncertainty! of! a! resolution! to! the! sovereign! default! in! Greece! clashed! with! the!
uncertainty! of!when! and! by! how!much! the!United! States! Federal! Reserve!will! adjust! its!monetary! policy! target.!
These! opposing! forces! caused! whiplash! price! action! in! debt! and! equity! markets! globally.! This! volatility! and!
uncertainty!led!to!price!weakness!in!High!Yield!Bonds!caused!by!second!order!concerns!regarding!liquidity.!
!

SHYF!management! responded! by! buying! a! hedge! in! the! exchange! traded! derivatives!market.!We! bought! a! long!
position!in!market!volatility!through!put!and!call!options!against!US!ten!year!Treasury!bond!contracts.!Profits!earned!
on! this! hedge! offset!what!may! otherwise! have! been! a! negative!month! for! SHYF! unit! holders,! producing! a! small!
monthly!gain!of!0.21%.!!!

!

!
!

(
(

SOURCE:!Supervised!Investments!Australia!Limited.!Past!performance!is!no!guarantee!of!future!performance!and!no!guarantee!of!future!
return!is!implied.

FUND!!PERFORMANCE! !
Period! !
Month!ending!June!30,!2015! 0.21%!
Past!3!months! 1.78%!
Past!6!months! 2.86%!
Past!1!year! 6.15%!
Past!3!years! 8.33%!PA!
Past!5!years! 9.15%!PA!
Since!commencement! 10.12%!PA!

FUND!!INFORMATION! $!Value!
Net!asset!value!of!fund!(NAV)! 20,109,487.81!
Pre!distribution!unit!price! 12.6012!
Distribution!paid!in!cents!per!unit! 0.2392!
Ex!distribution!unit!price! 12.3620!
Buy!Sell!Spread! 0!
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!
Notes:!Total!US!Corp!Loans!include!FX!hedging!contracts.(
SOURCE:!Supervised!Investments!Australia!Limited.!Past!performance!is!no!guarantee!of!future!performance!and!no!guarantee!of!future!return!is!
implied.!

Disclaimer.(
Supervised!Investments!Australia!Limited!ACN!125!580!305!AFSL!317155!(SIAL)!is!the!investment!manager!of!the!Supervised!High!Yield!Fund!(ARSN! 600!
244! 102)!(SHYF!or!Fund).!

!
One!Managed! Investment! Funds! Limited! (ABN! 47! 117! 400! 987)! (AFSL! 297042)! is! the! responsibility! entity! of! Fund! (OMIFL).! OMIFL! has! not! been!
involved! in! the! preparation! of! this! Monthly! Report! and! takes! no! responsibility! for! its! content.! Investors! should! consider! the! Product! Disclosure!
Statement!(PDS)!issued!by!OMIFL!before!making!any!decision!regarding!the!Fund.!The!PDS!contains!important!information!about! investing! in! the! Fund!
and! it! is! important! investors! obtain! and! read! a! copy! of! the! PDS! before!making! a! decision! about! whether! to!acquire,!continue!to!hold!or!dispose!of!
units!in!the!Fund.!You!should!also!consult!a!licensed!financial!adviser!before!making!an!investment!decision! in! relation! to! the! Fund.! A! copy! of! the! PDS!
and! continuous! disclosures!may! be!obtained! from!http://oneinvestment.com.au/! or!http://supervisedinvestments.com/.!

!
SIAL! believes! that! the! information! contained! in! this! document! is! accurate! when! issued.! SIAL! does! not! warrant! that! such! information! or!advice! is!
accurate,! reliable,! complete! or! upRtoRdate,! and! to! the! fullest! extent! permitted! by! law,! disclaims! all! liability! of! SIAL! and! its! associates.!This!document!
should!be!regarded!as!general!information!only!rather!than!advice.!In!preparing!this!document,!SIAL! did!not!take!into!account!the!investment!objectives,!
financial!situation!and!particular!needs!of!any!individual!person.!

!
The! information! contained! in! this!document!must!not! be! copied!or! disclosed! in!whole!or! in!part!without! the!prior!written! consent! of! SIAL,!and!SIAL!
accept!no!liability!whatsoever!for!the!actions!of!third!parties!in!this!respect.!It!is!presented!for!informational!purposes!only!and!is!not!to!be!construed!as!
a!solicitation!or!an!offer!or!recommendation!to!buy!or!sell!any!securities.!Any!opinions!expressed!in!this!document!may!be!subject!to!change.!SIAL!is!not!
obliged! to! update! the! information.! The! information! must! not! be! used! by! recipients! as! a! substitute! for! the! exercise! of! their! own! judgment! and!
investigation.!Neither!SIAL!nor!any!of!their!directors,!employees!or!agents!accept!any!liability!for!any!loss!or!damage!arising!out!of!the!use!of!all!or!part!
of,!or!any!omission,!inadequacy!or!inaccuracy!in,!this!document.!

!
OMIFL!and!SIAL!do!not!guarantee!the!performance!of!the!Fund!or!the!repayment!of!any!investor’s!capital.!To!the!extent!permitted!by!law,!neither!OMIFL!
nor!SIAL,! including!their!directors,!senior!executives,!employees,!consultants,!advisers,!officers!or!authorized!representatives,!are!liable!for!any!loss!or!
damage!arising!as!a!result!of!reliance!placed!on!the!contents!of!this!document.!SIAL!only!provides!services!to!wholesale!clients,!as!defined!in!section!761G!
of!the!Corporations!Act.!Past!performance!is!not!indicative!of!future!performance.!Information!in!this!document!is!current!as!at!30!June!2015.!

!
Further(Information!
Contact!the!Portfolio!Manager,!Philip!Carden,!at!phil@supervisedinvestments.com!or!on!02!8459!0095!
To!download!a!Product!Disclosure!Statement!or!Application!Form!visit!http://oneinvestment.com.au/supervised/!Website!
www.supervisedinvestments.com!
!
Corporate( Information(
Supervised!Investments!Australia!Limited,!ABN!45!125!580!305,!AFSL!!317155,!Suite!431,!5!Lime!Street!Sydney!NSW!2000,!+612!!8459!0095!
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SHYF!Unit!Value!Including!Distribuions!Since!Commencement!

Benchmark!(RBA!cash!rate!+!1.5%)!!Compounding!Unit!Value!Since!Incepion!


