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Aoris Investment Management
Aoris is a specialist international equity manager founded in 2017.
We are a focused business and manage a
single international equity portfolio.
Our investment approach is conservative,
fundamental and evidence-based.

The Aoris International Fund
Our portfolio is long-only and highly selective.
We own a maximum of 15 stocks, each of which has
considerable breadth or internal diversification.
We aim to generate returns of 8–12% p.a. over a market cycle.

Our Quarterly Reports
We are business owners, not economists.
As such, our reports focus on the
performance of our investee companies.
We report on portfolio performance
and changes with candour and transparency.
Each quarter, we include a thought piece or feature article on
a topic area with direct relevance to our investment approach.

About the cover image – the Palace of Versailles was the principal royal residence of France from 1682, under
Louis XIV, until the start of the French Revolution in 1789, under Louis XVI. The 2300-room palace is a UNESCO
World Heritage site, notable especially for the ceremonial Hall of Mirrors.
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September
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1 Year

Since Inception
p.a.*

Portfolio Return (A$) - Net of all fees

4.5%

1.6%

13.8%

MSCI AC World Accum Index ex-Australia (A$)

4.0%

4.3%

9.9%

Excess Return

0.5%

-2.7%

3.9%

Performance to 30 September 2020 - Class A

*Inception date: 26 June 2018, annualised. Past performance should not be taken as an indication of future performance.

MARKET AND PORTFOLIO PERFORMANCE
The international equity market, as measured by the MSCI AC World Accumulation Index exAustralia, appreciated by 4.0% in the September quarter (all returns are in A$ unless stated
otherwise). Equity markets in aggregate rose by 7.1% in local currency terms, while the increase in
the A$ over the period detracted 3.1% from the A$ return.
Among the major developed countries, the largest gainers in the quarter were the United States
and Japan, which were up by 5.2% and 2.7% respectively. Europe in total rose by 1.7%, Hong Kong
was 2.5% lower and the UK fell by 4.2%. Among emerging markets, India led the way with a gain
of 10.4%, closely followed by Korea and China, up by 8.4% and 8.1% respectively. Of the significant
decliners, Indonesia and Thailand both registered losses of over 10% while Eastern Europe fell by
8.9% and Brazil fell by 7.1%.
Looking at performance by sector, Consumer Discretionary gained 13.3%, reflecting a more resilient
global economy than had been forecast a few months ago, with consumer spending supported by
ongoing government assistance. Information Technology again outperformed the market, up by
8.3%. At the other end of the spectrum, Energy declined by 16.2%, reflecting the souring of investor
sentiment in the face of the ongoing shift away from fossil fuels. Financials declined 2.6% as banks
grappled with the twin pressures of low interest rate spreads and onerous regulation.
Central banks around the world have responded forcefully to the economic shock of COVID-19.
The US Federal Reserve (the Fed) cut interest rates to ‘near zero’ in March and its aggressive
purchase of government bonds has pushed the 10-year treasury yield well below 1%, and 30-year
mortgage interest rates to record lows. In September the Fed went further, committing to keep
interest rates near zero for at least another three years. We are somewhat sceptical regarding the
degree to which an extra 0.25% reduction in the cost of debt from already historically low levels
stimulates the real economy. We do ponder, though, the potential unintended consequences of
the Fed forever topping up the punch bowl. By setting both short-term interest rates and, longterm government and corporate bond rates at unnaturally low levels, the price of risk is artificially
reduced. This in turn distorts capital allocation decisions throughout the economy. The price of risk
is an arbiter, directing the flow of capital to its most productive uses. Productivity growth is what
really drives sustainable economic growth. Could it be that a decade of super-low interest rates has
anything to do with a decade of abnormally low productivity growth?
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When the cost of debt is low, it encourages borrowers to have more of it. This may be manageable
when an organisation is growing, but for a company with operational struggles it can be toxic. In
recent months we have seen two instances of this in the beauty industry, with Coty and Revlon. In
2015 Coty bought Procter & Gamble’s beauty brands, including Cover Girl, Max Factor and Wella,
for US$12.5 billion. Today, Coty has debt of over US$8 billion, is losing market share after years of
underinvestment in its brands, is on its fifth CEO in five years, and is now selling its factories to
raise cash. Likewise, Revlon is losing share, losing money and struggling with US$3 billion of debt.
Our portfolio holding L’Oréal has no debt and has been able to invest in its brands and consistently
gain market share. Over the last five years its sales have grown by 5.7% p.a. and earnings per share
(EPS) by 8.0% p.a.
On a different topic, an article caught our eye during the quarter from Wired magazine that
concerns targeted online advertising, the heart of Google and Facebook’s business model.
Following the introduction in 2018 of Europe’s landmark privacy law, the General Data Protection
Regulation, the Dutch public broadcaster Nederlandse Publieke Omroep (NPO) has removed
tracking cookies from its website. This means that rather than serving targeted advertisements
based on an individual’s profile, the NPO simply shows contextualised ads based on the content
the anonymised user is seeing. The impact of this change on NPO’s ad revenue has been, to the
surprise of many, highly positive. Google, Facebook and others have long espoused the benefit of
targeted advertising. NPO’s experiment provides an interesting counterfactual.
Lastly, in September a series of reports detailed an astonishing US$2 trillion in dubious transactions
carried out by some of the world’s largest banks between 1999 and 2017. The transactions were
uncovered by a leak of 2100 suspicious activity reports, or SARs, which the lenders themselves filed
with the US Treasury’s Financial Crimes Enforcement Unit. This includes US$1.3 trillion of transactions
by a single bank: Deutsche Bank. A few days later, JP Morgan agreed to pay fines of US$920 million
for illegally manipulating the market for metal prices. The fact that these activities continue after so
many previous investigations and penalties into banking practices speaks volumes about both their
complexity and the asymmetric incentives for the banks and their employees.
The Aoris International Fund (Class A) returned 4.5% for the September quarter, outperforming our
benchmark by 0.5%. The largest positive contributor to performance for the second consecutive
quarter was Cintas, which is the number one uniform rental company in the United States, and rose
by 20.0%. Cintas’ revenue and earnings have proven far more resilient through COVID-19 than the
market had feared, and one competitive strength that has come to the fore has been its supply
chain. Cintas has been able to access in large quantities essential hygiene, sanitation and personal
protective equipment, which its customers and competitors have simply not been able to procure.
This has helped Cintas deepen relationships with existing customers and win many new ones. Nike
gained 23.3% in the quarter as it reported a strong operating performance and market share gains
in its August quarter. Jack Henry declined by 15.0% in the quarter as sales of core account process
software to some of its bank customers were delayed due to COVID-related disruption. Lastly, ADP,
the largest payroll process software company in the US, declined 14.3% due to a smaller payroll
at most of its customers, as well as concerns regarding competition from smaller payroll software
companies.
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Portfolio changes
PURCHASES
S&P Global
S&P Global is a provider of information and data that sits at the heart of global capital markets. S&P
Ratings is the largest independent provider of credit ratings, playing an essential role in the growth
and functioning of debt capital markets. S&P Indices are critical to the world’s equity markets,
including the S&P 500, the Dow Jones Industrial Average and the ASX 200. These indices are used
for benchmarking equity portfolios with over US$1.5 trillion of assets and are the basis for 575 ETFs
globally with over US$400 billion of assets. S&P Global Platts provides commodity benchmark
prices that are used for trading 70% of the world’s oil. S&P Market Intelligence provides multi-asset
class data and research to investors worldwide under the brands S&P Capital IQ and SNL.
SALES
ADP
We removed ADP from the portfolio due to concerns regarding rising competition in their market for
payroll processing and HR solutions. ADP is the leader in this market in the US, with an impressive
history of revenue growth and share gains. However, we believe that ADP’s advantages in products
and services have narrowed in an increasingly competitive market and they are likely to see slower
profit growth going forward.
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The bottom 20%. Staying clear of
the equity market disaster zone.
INTRODUCTION
To date, 2020 has been a year of so much action at the winning
end of the market that messages around caution and loss
avoidance have sounded distinctly dull. Owning the winners is
always much more exciting than avoiding the losers. Let’s be
frank: at a barbecue, no-one talks about the disaster stocks they
didn’t own. At Aoris, avoiding the worst performing stocks – let’s
call them the bottom 20% – is core to our investment approach.
In this feature article, we discuss some financial metrics that
can be helpful in identifying companies which end up in the
disaster zone, and just how impactful avoiding such losers is to
investment returns.

PAYOFF FROM AVOIDING THE BOTTOM 20%
Simple maths dictates that avoiding the worst performing stocks
will provide an investor with an uplift in returns. There’s nothing
remarkable in that. What is remarkable is the magnitude of the
performance uplift. Let’s divide the stock market into five groups
based on stock price performance for the calendar year, with each
group accounting for 20% of all listed companies. If you had done
nothing other than avoid owning any stocks in the bottom quintile
each year, you would have outperformed the broader market by
7.5% p.a. over the last 15 years. The cumulative impact of this 7.5%
p.a. uplift is shown in the chart on the following page. No wonder
Warren Buffett calls compounding the eighth wonder of the world.
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For a long-term
investor, the positive
impact on wealth
from avoiding the
bottom 20% is
massive.

The value of avoiding the bottom 20%.
Cumulative value of USD100 over 15 years
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This, of course, is hindsight. What we really want to know is how to
avoid the future losers. Below, we test some variables to see if we
can identify company characteristics to help us achieve that
objective. In conducting this analysis, we have used a global
universe of about 6000 companies with a market capitalisation
greater than US$2 billion, with all data sourced from FactSet.

Profitability
Profitability can be measured in several ways, but the one we find
most useful in capturing the real economics and wealth creation of
a company is return on invested capital (ROIC), which we define
as profit after tax divided by the sum of debt and equity. Below we
look at the relationship between ROIC in one year and the share
price performance the following year to see if profitability can
tell us something about the likelihood that a stock ends up in the
bottom 20%.
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Relationship between ROIC quintile and likelihood
of being in the bottom 20% of the market
30%
25%
More likely

The least profitable
companies are 25%
more likely than
average to be in
the bottom quintile
by share price
performance.

20%
15%
10%
5%

Highest ROIC

Less likely

0%

Lowest ROIC

-5%
-10%
-15%
-20%
Quintile 1

Quintile 2

Quintile 3

Quintile 4

Quintile 5

We can see that companies in the two most profitable quintiles are
moderately less likely than the rest to be in the worst performing
20% of the equity market. On the other hand, a company drawn
from the least profitable quintile is 25% more likely to be in the
bottom 20% than is the case for a randomly selected company.
We also tested to see if the fact that a company lost money in the
prior year is a useful signal in helping an investor avoid the disaster
zone the following year. Indeed, it is. The share price performance
of a loss-making company is 33% more likely to be in the bottom
20% of the market than a randomly selected company.

Earnings growth
Does historical earnings growth tell us anything about future
bottom 20% participation?
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Relationship between EPS growth over
5 years and likelihood of being in the bottom
20% of the market
20%
More likely

The lowest and the
highest growth
businesses are
more likely to be in
the bottom 20%.
The sweet spot is
moderate growers.

10%

Less likely

0%

Lowest
EPS Growth

Highest
EPS Growth

-10%

-20%

-30%
Quintile 1

Quintile 2

Quintile 3

Quintile 4

Quintile 5

Companies drawn from the weakest quintile by five-year
earnings growth are 19% more likely to be in next year’s bottom
20% than an average company. Interestingly, the group with the
highest historical rate of EPS growth also has an above-average
likelihood of being in the worst performing quintile by share
price performance, perhaps reflecting market disappointment as
a streak of hot growth peters out or goes into reverse. In recent
years companies such as Fitbit, GoPro, Twitter and Groupon
have generated a few years of turbo-charged growth, only for
that growth to prove fleeting.

Balance sheet growth
It’s no secret that large corporate acquisitions frequently end
badly, at least for the acquirer. Typically, the larger the target
relative to the acquiring company, the more problematic the
combination. Oftentimes, large acquisitions create significant
challenges in integrating cultures, accounting and IT systems, and
organisational structures. They may take the acquirer into an area
well outside their core competency, and the strategic merits, which
look compelling in the fancy PowerPoint slides, often prove illusory.
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Lastly, the larger the deal value, the more likely a significant price
premium will be required to have the bid accepted. It’s easier to
find an undervalued asset and acquire it without a competitive
process when you are spending $50 million than when you outlay
$5 billion.
This indeed shows up in the data. Companies whose balance
sheet growth over the last five years is in the highest 20% of all
companies are 38% more likely than an average company to be in
the worst performing quintile by share price performance.

Relationship between growth in total assets and
likelihood of being in the bottom 20% of the market
40%
30%
More likely

Avoid companies
that make large
acquisitions to stay
out of the bottom
20%.

20%
10%
Slowest asset growth

Less likely

0%

Fastest asset growth

-10%
-20%
Quintile 1

Quintile 2

Quintile 3

Quintile 4

Quintile 5

Big deals might be welcomed by investment bankers and
celebrated by the selling shareholders, but shareholders of the
acquiring company should be fearful. The M&A Hall of Shame
includes era-defining deals such as Time Warner’s combination of
AOL in 2000; Daimler Benz + Chrysler in 1998; Sears + Kmart in
2005; and ABN AMRO’s purchase of Royal Bank of Scotland in
2007.
Related to rapid asset growth is rapid growth in the number of
shares a company has outstanding. Acquiring companies often
fund major deals by issuing equity to the selling company or into
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the public market, so rapid growth in share count usually goes
hand-in-hand with large acquisitions. Some companies grant large
amounts of shares to employees as part of compensation schemes.
The fact that they often exclude such costs from their ‘adjusted
earnings’ encourages them to profligate in such grants, diluting the
ownership of existing shareholders. It can be seen below that the
quintile of companies with the fastest share count growth over the
prior five years was 32% more likely to end up in the worst 20% of
the market by share price performance.

Relationship between growth in issued shares and
likelihood of being in the bottom 20% of the market

More likely

40%
30%
20%
10%
Slowest share growth
Less likely

0%

Fastest share growth

-10%
-20%
-30%
Quintile 1

Quintile 2

Quintile 3

Quintile 4

Quintile 5

Valuation
We found a strong relationship between outlier price-to-earnings
(PE) multiples and representation in the bottom 20%. This is not
surprising. What many people will find surprising is the direction of
the relationship.

Aoris Investment Management - September Quarterly Report

11

Relationship between starting PE and likelihood
of being in the bottom 20% of the market
80%
60%
More likely

Stocks on the
lowest PE multiples
are significantly
overrepresented in
the bottom 20%.
Hardly a margin of
safety!

40%
20%
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Less likely

0%
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-20%
-40%
Quintile 1
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Quintile 3

Quintile 4

Quintile 5

The chart above shows that companies from the lowest
(‘cheapest’) PE quintile are 67% more likely to end up in the
bottom 20% of the market by share price performance than an
average company. This will strike many people as counterintuitive.
It is often thought that a low PE ratio represents a ‘margin of
safety’ and good value. In our last quarterly feature, we showed
that low PE companies are, on average, less profitable, have slower
earnings growth and are more financially leveraged than the rest
of the market. Rather than reducing investment risk, selecting
companies based on a low PE multiple is, on average, a source of
risk.

Financial leverage
It makes sense that companies with high financial leverage are
more likely to experience disastrous share price outcomes. This
has indeed proven to be the case, although not to the degree
we had expected; perhaps reflecting the benefit to borrowers of
abnormally low interest rates over the last decade.
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Relationship between net debt to EBITDA
ratio and likelihood of being in the bottom
20% of the market

More likely

15%

10%

5%

Lowest net debt
to EBITDA

Less likely
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-10%
Quintile 1

Resource companies
and emerging market
companies are 30–
40% more likely to be
in the bottom 20%.

Quintile 2

Quintile 3

Quintile 4

Quintile 5

Sectors
We looked to see if there were any sectors of the market that were
materially overrepresented in the bottom 20%. We found just one:
Resources. The share price performance of a resource company
is 33% more likely to be in the bottom 20% of the market than
an average company. This is intuitive given that the Resources
industry has below-average profitability, as measured by ROIC.
Also, as an industry it has produced more than its fair share of
large, value-destructive mega-mergers.

Emerging markets
Companies from emerging markets are 38% more likely to be
in the bottom 20% of the global equity market than a randomly
selected company. This makes sense as emerging market
companies are, on average, less profitable than their developed
market peers. By composition they also strongly skew to
Resources, Heavy Industries and Banks, particularly in the case
of Russia and Brazil, with less representation from higher growth
industries such as IT, Commercial Services and Health Care.
Lastly, they are more subject to political intervention, commodity
prices and economic cycles. At Aoris we look at emerging market
companies, but we avoid structurally unattractive industries and
set a very high bar in terms of governance. So far, we have invested
in none.
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Putting it all together
We have identified a set of measurable characteristics that we can
use to help us avoid owning companies that end up in the bottom
20% of the market. Just how helpful are these measures? The
answer is in the chart below.

Together, these five
measures reduced
the chance of
selecting a bottom
quintile stock by
more than 40%.

Reduction in probability of being in the
bottom 20% by excluding quintiles based on:
13/ 15
years
13
14
11

Lowest ROIC
Fastest share count growth
Fastest asset growth
Lowest PE ratio

15
15/ 15
years
-50%

Lowest EPS growth

Used in combination
-40%

-30%

-20%

-10%

0%

It is interesting to see that omitting companies drawn from the
lowest (‘cheapest’) PE quintile reduced the odds of owning a stock
that performed in the bottom 20% in every one of those 15 years
through to 2019 (see numbers shown in orange alongside the
blue bars), and had by far the most beneficial impact of the five
measures. As mentioned earlier, low PE companies are, on average,
less profitable, lower growth and more financially leveraged than
the overall market.
By excluding companies from all five of the above categories, we
reduced the probability of participation in the bottom 20% over
the 15-year period by an impressive 43%.

Performance payoff
We have shown that excluding businesses with certain
characteristics will help us avoid the worst performing part of the
equity market, but what if doing so also reduces our participation
in the best performing group? It may be that the net effect on
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investment performance is negative. The chart below shows the
annualised performance uplift relative to the market over the last
15 years by applying each of the five exclusions in isolation. Once
again, the numbers in orange in the chart below show the numbers
of years they had a beneficial impact to returns.

“

Stocks in the lowest PE quintile have
underperformed the market in 14 of the last
15 years. Avoiding them would not only have
materially improved your likelihood of avoiding
the bottom 20%, but would also have increased
your return by a remarkable 4.2% p.a.

Annualised excess return generated
from excluding quintiles based on:
8/ 15
years

Fastest asset growth
Lowest EPS growth

11

Fastest share count growth

12

Lowest ROIC

11

Lowest PE ratio

14
13/ 15
years

Used in combination
0%

1%

2%

3%

4%

5%

6%

7%

The annualised performance uplift from avoiding all five groups
of companies was 5.3% p.a. over the last 15 years. It doesn’t quite
match the 7.5% boost to returns from avoiding the bottom 20%
entirely. Still, this would have been enough to put the investor
following these simple rules in the top 5% of all international equity
funds over that period.
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CONCLUSION
Alongside these
powerful metrics,
sound judgement is
also needed to avoid
stocks that end up in
the disaster zone.

It might not get the heart racing or raise the blood pressure
the way that a stock doubling or tripling would, but avoiding
the equity market’s disaster zone can provide a powerful boost
to investment returns. We have shown that a handful of simple
financial metrics when used together can reduce by almost
half the likelihood that an investor selects a stock that ends
up in the market’s bottom 20%. However, these quantitative
metrics do not provide the whole toolkit to avoiding the disaster
zone. Judgement is also required. It helps if an investor is
vigilant in looking for signs of a good business on the wane,
such as declining pricing power, increasing competition, falling
customer retention rates, and slowing growth or an increasing
management appetite for large acquisitions.
Since inception of the Aoris International Fund, we have avoided
participation in the market’s disaster zone. Not one of the 26
stocks we have owned has been in the bottom 20% over the
period we have owned it, and this has made a significant positive
contribution to the excess returns that we have generated.
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Stock profiles
ACCENTURE
Accenture has been
an industry winner
due to its scale
advantages and its
success in staying
relevant.

Accenture is the world’s largest IT consulting and outsourcing
company. It employs more than 500,000 people, makes over
100,000 new hires each year and reported revenue of more than
US$44 billion in its most recent fiscal year. Accenture’s focus is on
the world’s largest organisations – private sector, public sector, and
not-for-profit – and counts more than three-quarters of the Fortune
Global 500 as clients. Accenture’s client relationships are both deep
and durable. It has over 200 ‘Diamond Clients’ who spend more
than US$175 million p.a. on its services, and 95 of its top 100 clients
have been with Accenture for 10 years or more. Impressively, more
than 70% of Accenture’s revenue today comes from contract wins
that were ‘sole-sourced’. This means the client did not approach
any other service providers before choosing Accenture, which in
our view indicates an unusually high level of trust.

Staying relevant
Accenture’s management is keenly aware of the need to stay
relevant to its clients. ‘Rotating to the new’ has been the
company’s rallying cry for many years, emphasising growth
in areas such as digital, cloud, security, artificial intelligence
and digital media. These ‘new’ services now account for about
70% of revenue. Accenture Security is a market-leading cybersecurity business, which we estimate generated over US$2 billion
revenue last year. Another ‘new’ area where Accenture has grown
impressively is digital media. Accenture Interactive is now the #1
digital agency globally and the fastest growing. With revenue of
more than US$10 billion, this business accounts for more than 20%
of Accenture’s group revenue.

Size and scale
The world’s largest organisations increasingly need their IT
consulting and outsourcing providers to have a global operating
footprint rather than just regional capabilities. They need providers
with the scale to take on large, complex and long-duration projects,
and the breadth of capabilities to provide a genuinely ‘end-toend’ service. Tackling complex, global projects using a patchwork
of local providers and niche specialists is more likely to result in
project delays and cost-overruns. This all plays to Accenture’s
strengths. Clients are looking to transform their businesses in a way
that requires Accenture’s full suite of capabilities.
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The combination of Accenture’s size and scale advantages, and its
ability to remain relevant to its clients’ needs, has created pricing
power, market share gains and many years of profitable growth. We
expect to more of the same in the years ahead.

NIKE
Nike has also
consistently
outperformed its
peers. Its appetite to
improve and win is
relentless.

Famously founded by University of Oregon track and field coach
Bill Bowerman and track runner Phil Knight in 1964, today Nike is
the world’s largest athletic footwear and apparel company, with
sales in the year to May 2020 of over US$37 billion. Its ‘Swoosh’
logo is one of the world’s most recognised symbols.
Nike’s size is an enormous competitive advantage. It is around
40% larger than its nearest competitor Adidas, and seven times
the size of the number three, Under Armour. Size allows Nike
to leverage its investment in athletic endorsements, brand
marketing, product innovation, manufacturing, supply chain and
e-commerce across a larger revenue base than its peers. Size
also means that Nike can spread its sponsorship and marketing
spend across a wider range of sports, teams, athletes and
geographies than its smaller competitors, creating breadth and
balance in its brand rather than going ‘all in’ on a single team or
superstar athlete, only to have them disappoint.
Nike has always had a deep connection with professional
athletes, many of whom became employees of Nike in its early
years after their playing career ended, and many of whom today
train at Nike’s world-class facilities at its Oregon headquarters.
Nike has also built an inclusive connection with amateur athletes
Bill Bowerman once said: ‘if you have a body, you are an athlete’.
Nike’s high customer loyalty means a smaller portion of its
products are sold at discounted prices than is the case for its
peers.
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Nike is a great
example of wealth
creation through
attractive growth
combined with a
high ROIC.

Nike’s return on invested capital
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‘Consumer direct offence’ has been Nike’s rallying cry in the
last few years as it pushes to sell a greater percentage of
products through its own retail channels. When selling direct,
Nike captures more margin, more data, and can better control
the quality of the consumer experience. Pre-COVID, Nike
derived approximately 18% of sales from e-commerce – double
the comparable number for Adidas – and 12% from its 1096
Nike Stores around the world. Nike’s strong online presence
positioned it favourably while stores have been largely shut, and
sales via e-commerce grew 79% in its most recent result.
Nike expects e-commerce across partners such as T-mall and its
own Nike.com site to account for 50% of sales in the foreseeable
future. Interestingly, Nike does not sell on Amazon. Digital also
enables deeper connections with consumers. The Nike Training
Club app has been downloaded more than 21 million times, while
the Nike+ Running app has 28 million users.
Over the last two decades, Nike has improved from being
a laggard to an industry leader in its environmental, social
and governance practices (ESG). Third-party factories that
manufacture for Nike are required to comply with high standards
for working conditions and subject to external audit. There were
560 such audits last year with 93% of factories rated Bronze or
better, which is Nike’s definition of sustainable.
The combination of Nike’s size advantage, its formidable brand,
and its e-commerce offering has driven profitable growth at a rate
well in excess of the sportswear industry over the last decade. We
expect to see more of the same in the years to come.
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Get in touch
T +61 2 8098 1503
E info@aoris.com.au

www.aoris.com.au

A COMMONSENSE APPROACH EXECUTED WITH UNCOMMON DISCIPLINE

Important Information
This report has been prepared by Aoris Investment Management Pty Ltd ABN 11 621 586 552, AFSL No 507281 (Aoris), the investment manager of Aoris International Fund
(Fund). The issuer of units in Aoris International Fund is the Fund’s responsible entity The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL Licence No
235150). The Product Disclosure Statement (PDS) contains all of the details of the offer. Copies of the PDS are available at aoris.com.au or can be obtained by contacting
Aoris directly.
Before making any decision to make or hold any investment in the Fund, you should consider the PDS in full. The information provided does not take into account your
investment objectives, financial situation or particular needs. You should consider your own investment objectives, financial situation and particular needs before acting upon
any information provided and consider seeking advice from a financial adviser if necessary.
You should not base an investment decision simply on past performance. Past performance is not an indicator of future performance. Returns are not guaranteed and so the
value of an investment may rise or fall.
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