LAKEHOUSE SMALL COMPANIES FUND LETTER
30 JUNE 2017
Companies Held:

24

Cash Allocation:

7.4%

Top 5 Holdings of Portfolio:

36.3%

Net Asset Value per Unit:

$1.0813

Fund Net Asset Value:

$104.6 million

Benchmark:

S&P/ASX Small Ordinaries Accumulation Index

Dear Lakehouse Investor,
We will keep this month’s letter brief as the Fund’s annual letter will be released later this month.
We did not want to leaving you hanging, though, so we’re weighing in with an update on
performance.
June made for a good finish to the fiscal year. The Fund increased by 5.7% net of fees and expenses
in June compared to a 2.0% increase for the Fund’s benchmark. The most significant contributor to
performance during the month was Catapult (+44.7%), while Aconex (-12.6%) made for the largest
detractor.
Since inception the Fund has increased by 8.1% net compared to an increase of 5.3% for the
benchmark. We’re pleased to have pulled ahead of the benchmark after a slow start. Rain or shine,
though, our team does not judge itself based on short-term results and neither should investors
who embrace our strategy.
It’s also worth noting there is no distribution this year due to the Fund having zero taxable income.
Annual tax statements will be sent out as soon as they’re ready, but we do not anticipate any later
than 15 August 2017.
Look for the Fund’s first annual letter to arrive in a couple of weeks. The letter will discuss
performance during our first fiscal year, key holdings, and our team’s overarching strategy and
outlook.
As ever, thank you for your time and trust, and we look forward to sharing a deeper, nerdier
perspective with you in the coming weeks.
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Best Regards,

Joe Magyer, CFA
Chief Investment Officer

Sole use and confidentiality: This report has been prepared by Lakehouse Capital Pty Limited (ABN 30 614 957 603,
AFSL 400691 (advice) 225064 (dealing)) and by its officers, employees and agents (collectively “Lakehouse”) for the sole
use of its clients as a record of the performance of their investment. The contents of this report are confidential, and
the client may only disclose such contents to its officers, employees or advisers on a need to know basis, or with the
prior written consent of Lakehouse.
Disclaimer: The responsible entity for the Fund is One Managed Investment Funds Limited (ACN 117 400 987) (AFSL
297042) (“OMIFL”). The information contained in this document was not prepared by OMIFL but prepared by other
parties. All of the commentary, statements of opinion and recommendations contain only general advice and have not
taken into account your personal circumstances. This report contains general financial product advice only. Any
investment in Lakehouse or OMIFL products need to be made in accordance with and after reading the Product
Disclosure Statement and Additional Product Disclosure Statement dated 15 November 2016. The opinions, advice,
recommendations and other information contained in this report, whether express or implied, are published or made
by Lakehouse in good faith in relation to the facts known at the time of preparation. Information is current as at 30
April 2017 unless otherwise noted. Past performance is not indicative of future performance.
Limitation of liability: Whilst all care has been taken in preparation of this report, to the maximum extent permitted by
law, neither Lakehouse or OMIFL will be liable in any way for any loss or damage suffered by you through use or
reliance on this information. Lakehouse and OMIFL’s liability for negligence, breach of contract or contravention of any
law, which cannot be lawfully excluded, is limited, at Lakehouse’s option and to the maximum extent permitted by law,
to resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it
to you.
Disclosure: Lakehouse, its directors, employees and affiliates, may, and likely do, hold units in the Lakehouse Small
Companies Fund and securities in entities that are the subject of this report. Copyright: Lakehouse owns the copyright
to this publication. Its contents may be used for your own personal use, but you must not (without Lakehouse’s
consent) alter, reproduce or distribute any part of this publication, transmit it to any other person or incorporate the
information into any other document.
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