


Portfolio commentary 
By Sandringham Capital Pty Ltd

April saw the bulk of US companies reporting their 1Q 2010 
results.  A vast majority of companies reported earnings 
ahead of analyst consensus and we saw good performance 
as a result.  Technology, Materials and Retail Stocks 
outperformed with Retail reporting March sales numbers that 
exceeded expectations. Healthcare stocks were the biggest 
source of weakness with several companies disappointing, 
including Baxter which cut its outlook due to weak demand 
and the increased costs from Healthcare reform. The portfolio 
was also negatively impacted by the Deepwater Horizon Oil 
Rig disaster with well owner BP facing a massive cleanup bill 
and Halliburton implicated for its role as the drilling contractor.  
BP was down was down 9.8%. 

The Trust’s performance since inception is 10.6% pa versus 
the MSCI World index and the Cash return of minus 4.5% pa 
and positive 4.7% pa respectively.

Selection of Stocks held in April

Stock Country of Listing
Atlas Copco Sweden

Canadian Pacific Canada

Kellogg USA

Newmont Mining USA

Siemens Germany

About Aurora
Aurora Funds Management (Aurora) is an investment 
management and distribution group owned and operated  
by a group of professionals with considerable experience 
in retail funds management, stockbroking, margin lending, 
corporate advisory and investment banking. 

Aurora aims to source, package and distribute carefully 
researched investment strategies that are managed by 
specialist wholesale investment managers.

Aurora is the issuer and/or distributor of the:

	 Aurora Sandringham Australian Equity Income Trust  
	 (ASX Code: ABW)

	 Aurora Sandringham Dividend Income Trust 
	 (ASX Code: AOD)

	 Aurora Global Infrastructure Income Trust 
	 (ASX Code: AIB) 

	 Aurora Property Buy-Write Income Trust
	 (ASX Code: AUP) 

	 CORALS Commodities Fund (ARSN 131 196 882)
	 van Eyk Blueprint Alternatives Plus (ASX Code: VBP)

Aurora Funds Management
Level 11, 88 Phillip Street, Sydney NSW 2000 PO Box R1695, Royal Exchange NSW 1225

Telephone:1300 553 431, Visit: www.aurorafunds.com.au, or Email: enquiries@aurorafunds.com.au

1. The total 12 month return represents the compounding of each monthly return. All returns are Net of Fees.
2. All Unit Classes including individual mandates.
3. Class A Units.
Disclaimer: The PDS is dated 1 January 2010 and issued by Equity Trustees Limited (ABN 46 004 031 298), Australian Financial 
Services Licence (‘AFSL’) (No. 240975) in its capacity as the responsible entity of the Trust. This information is prepared for general 
information only. It is not intended to be a recommendation by the Distributor, the Responsible Entity, the Investment Managers, any 
associate, employee, agent or officer of the Responsible Entity, nor the Investment Managers nor any other person to invest in the 
Trust. This information does not take into account the investment objectives, financial situation or needs of any particular investor. 
You should not base your decision to invest in the Trust solely on this information. Investors should consider a copy of the Product 
Disclosure Statement which is available by calling 1300 553 431. You should consider the suitability of the Trust in view of your 
financial position and investment objectives and needs, and you may want to seek advice before making an investment decision. The 
information in this newsletter is of a summary nature only and does not constitute advice of any kind, nor is it an offer of any financial 
product. Past performance is not a reliable indication of future performance.
This newsletter has been issued by Aurora Funds Management Limited (ABN 69 092 626 885) (AFSL 222110) in its capacity as 
Distributor and Investment Manager of the Trust.


