


Portfolio commentary 
July saw the start of the 2nd quarter earnings season with 
many investors looking for the earnings results to justify market 
levels in the face of slowing economic data. Overall, a majority 
of companies beat consensus analyst expectations however 
market reactions were mixed.  Industrials and Materials were 
the best performed sectors while Technology and Healthcare 
were the worst. The trust owned Citrix Systems which hit a 10-
year high after reporting better than expected revenue and lifting 
it’s full year forecast. It outperformed the market by 17.2% on a 
beta adjusted basis.   The worst performer was Covance which 
underperformed the market by 30.9% after cutting guidance 
and reporting weak profit on lower than expected margins. 

The Trust’s performance since inception is 9.59% pa versus 
the MSCI World index and the Cash return of minus 5.48% pa 
and 4.69% pa respectively.

Investment Manager
Aurora Funds Limited (Aurora, ASX Code: AFV) issues and 
distributes investment funds to retail, wholesale and institutional 
investors throughout Australia and New Zealand. Aurora was 
listed on the ASX in July 2010, following the merger of Aurora 
Funds Management Limited (established in 2003), Fortitude 
Capital Pty Ltd (established in 2004) and Sandringham Capital 
Pty Ltd (established in 2005).

The Aurora has offices in Sydney and Melbourne, and manages 
in excess of $500 million in domestic equity, international 
equity, property, infrastructure and alternative asset classes for 
over 3,500 investors.

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)
	 Fortitude Absolute Reurn Fund 

	 (unregistered, wholesale only)
	 van Eyk Blueprint Alternatives Plus (ASX Code: VBP)

Aurora Funds Management
Suite 2.02, Level 2, 350 George 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. Incorporates all unit classes within the Trust, and also individual mandates that are external to the Trust but utilise the investment 
strategy or direct variants thereof.
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.


