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1 month 3 month 1 year Annualised return

Global Diversified Fund 2.15% -0.10% 6.75% 11.69%

Performance shown net of fees. Returns prior fo March 2008 are for a proprietary managed account employing the same
investment strategy as the Global Diversified fund.

Overview

Headland is an independent, investment
specialist with a focus on Absolute Returns.

The Global Diversified fund provides access

to investment opportunities in global bonds, i
currencies and commodities.

The fund is suitable for wholesale investors
seeking capital growth and an alternative

to equities. F L LS P PEL LIPS L L LS TL L LS
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Investment strategy Performance Attribution June-2008

Last months switch to interest rate spreads between Europe and
the US was a positive for performance. Bond investors continue to
factor in higher short term interest rates as Central Banks signal
there intention to fight rising inflation.
Currency performance was negative with gains in the Australian 2 4
dollar and Swiss franc offset by losses in the Canadian dollar and

N ]
The Funds overweight commodities exposure added to =

Japanese yen.
performance. Oil's rally confinued whilst gold benefited from safe
haven buying on renewed equities weakness. 0

monthly return

The Fund added positions in sugar and cocoa during the month.
Bonds FX Commodities Cash Total

Headland Global Investment Management
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ACN 128 596 412 AFSL 321 548 Tel. 61 3 8616 8209

Disclaimer: This presentation does not take info account your investment objectives or financial situation and you should obtain advice
based on your own individual circumstances before making an investment decision. The information herein shall not in any way constitute
advice or an invitation fo invest. It is solely for information purposes and subject to change without notice. Past performance is not indicative
of future performance.



